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THE ADVANCE OF THE BANK RATE. 


Ir wili be well if the market pays heed to the warning that 
has been given it by the raising of the Bank rate from 3 to 
34 per cent., and intermits that beating down of rates in 
which it has been so actively engaged for some weeks past. 
For the monetary position is a somewhat delicate one. On 
the one hand, it is greatly to be desired that the difficulties 
which have resulted from the Argentine collapse, and its 
subsequent development, should not be aggravated by dear 
money. ‘The burdens that have to be carried are heavy 
enough as it is, and if they are made much more weighty, 
there is the danger in some quarters of a fresh breakdown. 
On the other hand, it is quite evident that the Bank can- 
not suffer its reserve to be further depleted. That is 
already 24 millions less than it was at this date last year, 
and the time is at hand when in ordinary course it will be 
largely drawn upon by the Scotch and Irish banks. Unless, 
therefore, foreign withdrawals are checked, a further 
advance in the rate is imperative. 

An effective 34 per cent. rate may not improbably serve 
this purpose. ‘The Russian Government, although it in- 
tended to take more than the £600,000 withdrawn during 
the past week through the agency of the Russian Bank for 
Foreign 'I'rade, will, it is understood, not press its demand 
further. ‘lhe gold was taken hence probably because the 
Finance Minister did not wish to disturb the continental 
markets in view of the floating of his new loan, and when 
it became apparent that the execution in full of his order 
would lead to a decided upward movement in the Bank 
rate here, which could not but re-act upon Berlin and Paris, 
it was in part cancelled. In passing, it may be observed 
that there is always something ostentatious in these Russian 
gold transactions. It looks as if the Finance Minister were 
anxious to make a display of wealth and of his power over 
foreign markets, and therefore shifted his balances about 
from this centre to that in order to make them manifest. 
But operations such as those which have taken place this 
week are calculated rather to produce the opposite effect. 
They tend to create the impressiun that, in his anxiety to 
make his influence felt abroad, the Minister, for the purpose 
of making a display, has so divested himself of readily 
available funds that he is at times compelled to 
draw upon his deposits abroad, even when, in his 
own interest, that were better avoided. But be that 
as it may, the point is, that the Russian demand for gold 
is in all probability satisfied for the time. ‘The Imperial 
Bank of Germany is showing a great desire to increase its 
stock of the metal, but it is not likely to do anything that 
would compel a further advance in our Bank rate, because 
the Berlin bourse is in a rather unsatisfactory condition, 
and dearer money here would have a prejudicial effect upon 
it. And similarly, the Bark of France must be concerned 
not to disturb this market if that can be avoided. 

In these circumstances as we have said, a 34 per cent. rate, 
if it be made effective, may stave off further gold demands. 
If, however, the market refuses to follow the Bank’s lead, and 
continues to beat down rates, the cheapness of money will 
practically amount to an invitation to take gold from us, 
and in that case it will be taken. There is, for instance, the 
Portuguese loan, which will necessitate the transmission of 
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prevent an efflux of gold, which if it be permitted is not 


later on. 
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gold which is charged by the Bank of France. 





PARISH COUNCILS. 


directed to the question of Parish Councils. 
of considerable knowledge and experience in regard to 


cannot be said that he showed any firm hold of the prin- 
ciples which underlie the problem of local government. He 
seems to imagine that you have only got to establish a 
freely elected board in every parish, and to endow that 
board with plenty of authority to produce a sort of rural 
millennium. Mr Hobhouse, who moved an amendment 
directed towards securing District Councils, showed a far 
greater grasp of the problem. He wisely insists that 
before anything can be done to reform parochial adminis- 
tration, it is absolutely necessary that District Councils 
shall be established to take over such business as is too 
local in its character to be conveniently transacted 
in the County Councils, and which yet can only be 
efficiently performed by groups of parishes. In other 
words, he holds that the County Councils should 
devolve on the District Councils the work which the latter 
are fitted toundertake, and that the District Councils in turn 
should ultimately devolve upon Parish Councils such func- 
tions as are suitable for the exercise of the lowest adminis- 
trative body in our system of local government. ‘The 
Parish Councils, in fact, are to be the residuary legatees of 
the powers which Parliament out of its supremacy has set 
apart for local administration. ‘This, as we understand it, 
is Mr Hobhouse’s argument, and with it we must profess 
ourselves in entire agreement. 

It may be said, perhaps, that Mr Acland’s scheme for 
first establishing strong Parish Boards, and then grouping 
them under District Councils, is in effect much the same as 
Mr Hobhouse’s gesoeal, and that to dispute about which 
way round the thing is accomplished is not very wise or 
practical. A thoughtful consideration of the whole ques- 
tion will show, however, that this is not the case, and that 
it is not all a matter of indifference which view is adopted. 
If the Parish Councils are firstestablished onan independent 
basis, and then grouped for certain purposes into districts, they 
will stand towards the District Councilssomewhat intherela- 
tions occupied by the States of a Federation towards the 
eentral authority. They will consider themselves the true 
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gold, that under pressure the Bank of France might be 
willing to supply, but which it would be much better pleased 
to see taken from London. It is to be hoped, therefore, that 
bankers will see the desirability of supporting the Bank of 
England in its effort to guard the market against future 
A moderate rate made really effective now may 






unlikely to necessitate inconveniently strong measures 
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On Tuesday the attention of the House of Commons was 


Though Mr 
Acland, the mover of the resolution, is doubtless possessed 


many of the details of the subject with which he dealt, it 
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sources of authority, and will regard the District Cowneils 
as nothing but boards to which limited powers have been 
delegated for the sake of convenience. Under sueh cir- 
cumstances the parishes will not tolerate any supervision 
on the part of the District Councils. Those bodies will be 
made to understand that their wnole functions consist in 
carrying out certain specified duties. If, however, we begin 
at the other end, form the District Councils first, and then 
delegate to the parish functions that can be better exercised 
by smaller bodies, the situation will be quite different. In 
that case, the District Councils can be legitimately endowed 





with power to supervise the Parish Councils, and to see || 


that the duties entrusted to them are properly per- || 


4 
t 


formed. Instead of the Districts being federations 
of parishes which are independent, except for |f 
certain matters, they will be bodies possessed of 


a general supremacy over parishes to which they will have 


delegated particular duties. But even admitting all this, 


it may be said that we have not established our point. It |f 
remains to be proved that it is better to have Parish Councils |} 


in the position of bodies to which work is delegated than in 


that of those which delegate—-to have them under the 


supervision which delegation from above carries with it, 
rather than free within their own particular spheres. The 


proof of this proposition is directly derived from the trunk |} 


principle which governs the distribution of powers between 
central and local government. In England, Parliament is 
the one and only absolute and supreme authority. No body 


or person in the commonwealth possesses any authority |} 
except that which is directly or indirectly conferred by |} 


Parliament. Hence, when local bodies transact local admin- 
istrative business they transact it not independently, but 
as the instruments of the sovereign authority from whom 
all power is derived. ‘This fact gives Parliament a 
eneral right of supervision. Parliament, in other words, 
oe over certain things to the local authorities to be 
carried out by them, but retains the right to insist that the 
duty shall be efficiently carried out. In this way we arrive 


at the principle that nothing is exclusively a matter of |} 


local concern. Every act of authority, however slight, con- 
cerns the State asa whole. Though the duty of carrying 
it out may have been devolved on a locality, that locality 
is always responsible. Parliament does not resiyu functions 
into local hands ; it merely—to use Sir Robert Morier’s 
illuminating phrases—harnesses the localities with the 
duty of carrying on aportion of the work of Government. 
But in carrying this principle into practice it is obviously 
necessary that a complete chain of responsibility shall be 
preserved. ‘Theoretically Parliament may be able to super- 
vise the actions of the vestry of Little Peddlington as 
eflicaciously as it can those of the London County Council, 
but as a matter of practice it cannot. From this fact it 
follows that the most convenient method of effectually 
maintaining Parliament’s right to insist that local 
government is still an affair of the whole State, 
and must be properly performed, consists in handing 
over large functions to large bodies and allowing them 
to devolve again a portion of these functions upon smaller 
bodies, each devolution carrying with it the power of super- 
vision. In this way, and in this way oaly, is it possible to 
secure that hierarchy of responsibility through which local 
government is rendered efficient. Parliament delegates to 
urban and rural County Councils certain powers. Of these 
the Councils retain some, but others are devolved upon 
districts or vestries, the county maintaining, however, n 
the delegated matters a right of supervision. ‘I'he districts, 
again, find that certain of the powers received by them 
from the counties can be better exercised by the parishes, 
and pass these powers on accordingly, keeping always, how- 
ever, the right of supervision, to be used in case of n i 
In this way the whole country can be welded together, an 
a complete chain of responsibility established. | 

As yet, no doubt, we are far from the symmetrical sy me 
we have just sketched, but the object of the Legisla- 
ture should, undoubtedly, be to approach as near to 
it as possible. Only in this way shall we ag 
at an efficient system of local government. . 
we have said above, the Parish Councils must be the 
residuary legatees of local government if confusion - : 
friction are to be avoided .But granted this, it follows th 
we must establish District Councils first, for if not, they 
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and not the parishes will obtain the remnants of power. 
Into the details connected with the formation of Parish 
Councils, partially discussed in the House on Tuesday, we 
cannot enter here. When, however, the matter comes u 
for settlement, it is evident that the question of rating will 
ve a very great difficulty.: It is easy enough for the 
Swiss peasant or the New England farmers to keep their 
town meetings from becoming extravagant, for they are 
assemblies of freeholders. ‘The problem is far more ccm- 
licated when one or two men hold all the land in a parish. 
hat it will, in the end, be possible to find some way out 
of the difficulty we do not doubt, but meantime there is 
evidently need for more thought and more discussion upon 
the whole subject. 














































Naturally in Central Europe the first question which arises 
is whether such intercourse could not be established within 
the countries which the ‘T'riple Alliance covers. The 
Alliance secures peace, it will be admitted, but then at a cost 
for military armaments which greatly increases the ure 
of poverty upon the poorer folk, as well as the olisia of 
taxation. If this pressure could be lightened the Alliance 
would become much more popular, and if it could be 
lightened by the Alliance itself, a seriousdiplomatic and social 
advantage would beat once secured. It is indian suggested 
quietly that the agreement between Germany, Austria, and 
Italy ought to be strengthened by lowering the fiscal barriers 
between them, and that on the next renewal a commercial 
arrangement should be adopted, as well as a military and 
diplomatic one. Itis asserted on good authority that the new 
commercial convention between Germany and Austria, 
which is nearly completed, will be found unexpectedly 
liberal—that is, non-protective, and that the key to 
much that is strange in the relations of Italy and 
France is to be found in offers made by Austria 
to Italy of a closer commercial union. It is certain that 
Italy is approaching France for commercial purposes, and 
not unreasonable to suspect that rival Powers are biddin 
for Italy’s favour to their commercial projects. Continenta 
statesmen so often use tariffs as instruments of coercion 
that they are apt to exaggerate the political effect of low 
tariffs, and to believe that where there is trade there is 
sure also to be political friendliness, a healthy superstition 
which—especially as it is in part well founded—it is not 
the province of the Economist to disturb. 

We have no means as yet of telling how far this new 
spirit will be permitted to proceed, for not only are the 
protected interests exceedingly strong, but the jealousies 
between the peoples themselves are often most unreason- 
able. It is doubtful, for instance, whether a great idea, 
like entire free trade among the nations bound together by 
the Triple Alliance, would not be regarded in Irance as an 
act of commercial hostility, and whether Austrians and 
Italians would not consider some of their independence 
gone. Still, it is much to know that the opposition to 
wiser ideas has greatly declined in the highest quarters, 
and especially in the mind of the German Emperor, who 
is the soul of ‘the coalition. We cannot, we fear, yet 
claim his Majesty as a Free-trader, but it is. certain 
that he sees that Protection enriches the capitalist 
and not the workman, and that he is exerting 
his very great influence in his own country to break 
up the “conventions,” as they are called in Prussia 
—conventions” being a more respectful term than 
“‘rings”—which settle the prices of iron, coal, and a 
great many other necessary articles. The Emperor con 
tends for competition in the interest of the consumer, and 
where the consumer is: thought of first of all, Free-trade 
goon appears under a non-menacing aspect. It should ‘not 
be forgotten that the influence of Prince Bismarck is at-an 
end, and that the permanent commercial tradition of Prussia 
is not Protective. She many years ago removed by the 
famous Zollverein the barriers of Protection between her- 
self and the German States, and in 1870 swept them all 
away without suffering herself in consequence. Austria is 
more Protective, but the interest of Hungary is to fied 
markets, while the Italians will be aa guided by the 
action of the great States around them. In sprte of many 
adverse symptoms, we see reason to expect, at least within 
the great central circle, considerable, though possibly slow, 
advances towards greater freedom of trade, prompted not so 
much by a diffasion of deeper knowledge, as by a 
clearer perception that the masses must be made more com- 
fortable if social order is to He preserved. ‘They have not 
got ‘ the big loaf” in any one State. : ! teal 
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THE PROGRESS OF ECONOMIC IDEAS UPON THE 
CONTINENT. 


A CHANGE is passing in one respect over the temper of the 
“ directing classes” of the Continent, especially in Central 
Europe, which will probasly in no long time produce 
effects of some importance. ‘They are becoming increasingly 
anxious to increase the wealth of the States they govern, 
1] not for purposes of taxation, but in order to ameliorate the 
position of the masses. Formerly, and up to a very recent 
}| period, kings and statesmen, though always interested in 
the prosperity of agriculture, were a little contemptuous of 
any other economic conditions, and exceedingly indisposed 
|| to seek advice from the representatives of industry. ‘They 
|| refused them, when they could, their place in the State, 
and succeeded in keeping them down im society to an 

{| extent which, now that opinion has changed, would, if 
fully described, be thought incredible. This tone, how- 
ever, shaken at first by the rapid growth of industrial 
wealth in England and France, has recently been assailed 
by another and less obvious cause with important 
results. ‘I'he Sovereigns and their advisers are keenly 
aware of the strain which the modern system of prepared- 
ness for warfare puts upon the resources of their States, 
and especially of the degree to which it fosters Socialistic 
}| feeling, and the angry discontent which begins to be mani- 
|| fested in every contest between labour and capital, whether 
for more wages or shorter hours. It is not their wish or 
interest that their subjects should be discontented, and as 
they are afraid, or, to speak more exactly, are unable, to 
reduce military expenditure to any perceptible extent— 
small reductions being all absorbed in the cost of more 
scientific armaments, and in better food and housing for 
the troops—they begin to think the only remedies are to 
foster new sources of wealth, and, so far as may 
be possible, to reduce the expenses of life for the poor. 
‘| They encourage manufactures; and mining enterprises 
j| to the utinost of their power, distinctly approving, for 
example, of the new habit of the nobles to create manufac- 
tories on their estates ; they interest themselves greatly in 
banking transactions ; and they make confidants of finan- 
ciers and economists. Many Germans believe, to give a 
single concrete example, that Dr Miquel, who is essentially 
an economist, is to-day the most influential counsellor of 
the German Emperor, and will be the successor of General 
Caprivi. ‘I'he effect of this change of mind is shown-in the 
hew importance given to commercial treaties, in strong! 
efforts to enlarge the commercial railways, in the new 
attention paid to colonial projects, and in the kind of 
jealousy with which every commerciat advantage gained, 
by any one State is now watched. It is even: said, and is 
probably true, that much of the anxiety displayed in Vienna 
|| about events’ in the Balkan Peninsula is due to commer- 
|| Clal considerations, and that the attraction of Macedonia 
for the House of Hapsburg is not ah ambitious one, so 
much as a belief that, with a land access to the Aigean, a |: 
|| teat Oriental trade could be attracted into the Austrian 
dominions. It is quite certain that the Sovereigns in pat- 
ticular are studying trade foutes and trade’questions with 
@ novel assiduity, and that they are beginning to doubt the 
wisdom of Protective systems. bi lo isitna as ef | 
hose systems are convenient to ‘them ‘as’ yieldin 
revenue without direct taxation, but they begin to'see tha 
they cost the common people a great deal.’ “If there were 
' Intercourse necessaries would be cheaper, and the 
Possibility of freer intercourse is being seriously discussed, 








THE GUARANTEED IRISH LAND STOCK. . 
‘Tux first clause of the Irish Land Purchase Bill is tothe | 
effect that-all advances made under it shall be ‘! by, the’ 
sissue of a sum of guaranteed land stock equal in 1iominal | 
amount to the advance.” It is, propesed. that this mew | 
land stock shall bear interest at the’ rate of 23 per cont, for 
thirty: years frodi the conimencetent of the Act, afterwhi¢h 
it shall be redeemable at par. In regard to its yield, there- 
fore, the new stock will be better than Console, which 
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carry interest at 2? per cent. only until 1903, when the rate 
falls automatically to 2} per cent. And being of opinion that 
there is no good reason for this difference of treatment, Mr 
H. Fowler on Tuesday moved, as an amendment, that the 
new stock should be assimilated in its yield to Consols, 
and the rate cut down to 24 per cent. after the Ist of July, 
1903. It was unjust, he said, that the Irish landlords 
should be “ placed in a better position than that in which 
the deserving English middle-class had been placed by the 
Conversion scheme,” and he went on to urge that instead of 
creating this new stock the Irish landlords should be paid 
in ordinary Consols. 

To this last proposal the reply of the Chancellor of the 
Exchequer, even although it was endorsed by Mr Gladstone, 
was not altogether conclusive. “ Having regard to the 
future,” he said, “he had felt that the country ought to have 
clearly and constantly before it what the proposed operation 
was, and that the operation should not os mixed up with 
Consols. He wished to keep before the public eye how 
from year to year the stock has either decreased or 
increased, and he believed, therefore, that the best plan 
would ke to keep the stock, like Local Loans stock, as a 
separate operation.” ‘This desire to keep the transactions 
clearly before the public is a very laudable one. Whether, 
however, that end is best attained by the creation of 
separate funds is a point upon which opinions will differ. 
It is a question, for stance, whether the creation of Local 
Loans stock has in reality either simplified or enabled the 
public to obtain a clearer view of the financial operations of 
which it is the medium. It is rather by a good system 
of accounts than by a multiplication of funds that clearness 
and simplicity are to be attained. Besides, it must be 
noted that while Mr Goschen is anxious to keep the 
new stock distinct from Consols, the Bill expressly 
provides that the one may, as it were, be merged in the 
other. Clause 7 authorises the National Debt Com- 
missioners to ‘‘ give on application consolidated annuities in 
exchange for an equal nominal amount of the Guaranteed 
Land stock.” ‘This authority is qualified by the proviso that 
the Commissioners shall maketheexchange only, “within the 
limits fixed by the Treasury in communication with them,” 
and Mr Goschen contended that the effect of the clause 
was merely to confer upon the Commissioners a discretion- 
ary power of investing in the stock—a power which would 
be exercised with great caution. That, however, was not 
the construction that was placed upon the clause when the 
Bill was first explained to Parliament. Then it was stated 
that the desire of the Government was to ensure that the 
landlord should be paid in a stock equal to Consols,and that 
it was, therefore, the intention to give him power, if he 
thought fit, to exchange into Consols. But, in any case, there 
18 an apparent inconsistency in insisting that the new stock 
is created for the express purpose of being kept separate 
and distinct from Consols, and at the same time giving 
authority, even if it be limited authority, to convert the one 
into the other. 

Mr Goschen was on firmer ground when he proceeded to 
argue that the new stock, although entitled to its 23 per 
cent. for a longer period, instead of being superior was, if 
anything, inferior to Consols. It was, he pointed out, a stock 
of small amount, whereas “a large stock suited the market 
best, because of the rapidity of the transactions. Consols, 
moreover, were used not only for investments, but as the 
basis of loans that were constantly taking place. Therefore 
it had happened that in the public funds no smaller stock 
with the same guaranteed security had been equal to 
Consols.” Mr Goschen might have added that it is always 
more expensive to deal in the smaller stocks than in 
Consols, because both the dealer’s turn and the broker's com- 
mission are heavier ; and incidentally, it may be noted 
that the market inferiority of small stocks may be 
adduced by Mr Goschen’s opponents as a reason 
Sere their multiplication. But os that as it may, now 
that the provision of the Bill which linked the new 
stock with Consols by making the one exchangeable 
for the other has been declared in advance to be a 
dead letter, so far from recognising any superiority in the 
new stock, we incline rather to the view en by 
Mr Goschen, who frankly told the House that “ the 
Government has in all good faith come to the conclusion 
that the stock to be issued in connection with the Bill 





























































would not be the equal of Consols.’’ And that being so, a 
most important question arises. Consols are now con- 
siderably below par, and if the new stock is essentially 
inferior to Consols, then, obviously, by making it the 
medium of payment, the Government are paying in what 
my for the sake of clearness with and no invidious meaning 
be characterised as a depreciated currency. In other 
words, they are paying in a medium which is worth 
less than its nominal value, and what the result of 
that will be every business man should from his 
own experience be able to predict. Some members of 
the Opposition spoke as if the landlords would have to 
bear the loss. It is not, however, the landlords, but the 
purchasing tenants that will suffer. In bargaining with the 
tenant, the landlord will take intoaccount the discount at 
which the stock in which he is to be paid stands in the 
market, and will fix a proportionately higher price than he 
would have been ready to accept if he were to receive pay- 
ment in cash, or the full equivalentof cash. It is to be 
remembered that there is to be no fixed purchase price. 
The number of years purchase to be given is to be deter- 
mined by agreement between the landlord and the tenant, 
and in these circumstances, the universal rule that he who 
pays in depreciated currency is charged a price higher in 
proportion to the depreciation than he who pays in cash will 
prevail. 


receive their advances in stock worth less than its 
nominal value, they will have to repay their advances 
in hard cash. Were the new stock to fetch the present 
price of Consols, then for every £96 a borrowing tenant 
received from the Government he would have to pay 
£100; and if, as Mr Goschen seems inclined to believe, 
the new stock is likely to be worth less than Consols, the 
difference against the tenant will be so much the greater. 
Such a mode of lending, it seems to us, hardly consorts with 


lend £500, it should give the borrower his full value, and 
not pay in depreciated currency. But whatever opinion 
may be held on that point, it is only just to the borrower 
that he should be permitted to repay the loan in the same 
currency as the advance is made. A suggestion to this 
effect was made by Mr Chance, who asked whether a tenant 
might not be permitted to use the new stock for the pay- 
ment of his annuity. This suggestion Mr Goschen pro- 
mised to consider, and, as‘it is evidently his desire to deal 
equitably with all the interests involved, the probability 1s 
that it will be adopted. If the new stock is good enough 
to be used by the Government for the payment of the ad- 
vances to the tenants, it is surely good enough to be used 
by the tenants for the repayment of these advances. ‘The 
Government cannot rightly object to be paid in 
their own coin. And there is the more reason why 
they should agree to accept payment in the new stock, 
because if they do so, whenever it is at a discount, the 
tenants will be buyers of it, and so help to sustain its price. 
Of course, by agreeing to receive the new stock in payment 
of the purchase annuities, the Government will assume the 
risk of all future fluctuations in its value, and their calcu- 
lations as to the working of the sinking fund arrangements 
will have to be revised. But no considerations of that kind 
should stand in the way if the thing to be done is just and 
equitable. 





A GOLD STANDARD FOR INDIA. 


TuE disquisition on the silver question which Sir David 
Barbour has this year appended to his Budget statement 
would, it seems to us, have been much better omitted. It 
is quite true, as he says, that “the question of the. iain 
of silver possesses not merelya speculative but an eminent y 
ractical interest for India.” And as Indian Minister 0 
inance, if Sir David Barbour had any practical suggestions 
or proposals to make, it was his duty to put them forw 
As a matter of fact, however, he has nothing definite 7* 
say. He indulges in a good deal of speculation as to W . 
may or may not happen at some future time, and what ? 
may or may not be necessary for the Indian Governmen 
then todo. But he is careful to explain that he is indulging 
in these speculations in a purely personal capacity. “ I have 
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no right to commit the Government of India to any opinion 
on the subject,” says he, and “I mention the matter not 
because there is ary intention of taking steps......... at the 
present time.” And with all due deference, we would suggest, 
first, that if a member of the Government wishes to speak 
in his personal capacity, he should choose some other 
occasion than when he is called upon in the ordinary 
course of his duty, to discharge a Ministerial function ; 
and second, that it is unwise fora Minister of Finance to 
talk vaguely about possible difficulties and complications 
which may never arise, because that is calculated to create 
a feeling of apprehension and unsettiement which cannot 
but be prejudicial to the interests he has committed to his 
charge. 

The sum and substance of what Sir David Barbour had 

to say is embodied in the following extract from his state- 
ment :— 
“ If the United States should adopt free coinage of silver, 
“it is possible that in time the other nations of the 
“ American continent would follow its example ; but 
“whether they did so or not, I should expect that the 
“ adoption of free coinage by the United States would lead 
“to much greater stability in the relative value of gold and 
“ silver than we have experienced in recent years, though 
“Tam unable to say what the relative value of the two 
“ metals might prove to be under such a system. In that 
“ case it would probably be best for India to maintain the 
“ free coinage of silver for an indefinite period, in the hope 
“ that one day a final solution would be obtained. 

“On the other hand, if the United States should abandon 
“attempts to maintain silver as a monetary standard and 
“should put a stop to its purchases of that metal, a posi- 
“tion of serious danger would be created for India. So 
|| “‘ long as any reasonable hope of a satisfactory settlement 
“of the currency question remains, I think it would be 
“ unwise for India to adopt a gold standard, but the cir- 
*‘eumstances would be entirely changed if the United 
“States altogether abandoned silver, and the -question 
“ whether India should not, in that ease, simultaneously 
‘‘ elose her mints to silver is one that deserves serious con- 
‘sideration. I have no right to commit the Government 
“ of india to any opinion on the subject, but it is my belief 
“that in case of necessity the gold standard could be 
“introduced into this country, and that if America alto- 
“gether abandons silver, it would probably be best 
“that India should change her standard. The risks 
“would be considerable and the sacrifices heavy, 
“but almost anything would be better than to accept 
“violent and continual fluctuations in exchange as 
“our inevitable lot for all time, with the prospect 
“ofa fall in the value of silver of quite indefinite 
“ amount.......... If such a change is ever made, it will be 
“ found easiest and safest to adopt a gold standard at or 
“ about the exchange of the day, rather than to attempt to 
“ establish a higher rate. The great mass of the currency 
“in ordinary use in India would continue to be silver as 
“at present. The adoption of a gold standard by India 
“would probably be attended with very serious conse- 
“quences tor Western nations, but if, in this matter, they 
“ look only to what they conceive to be their own interests, 
“they cannot reasonably object to India following the 

same course.” 
Now if this statement were intended to serve any useful 
urpose, Sir David Barbour ought to have explained how 
€ proposes that the gold standard should be established. 
A mere expression of opinion as to the possibility of 
introducing such a standard is worth nothing. Before any 
Weight can be attached to it, we must know exactly how 
it is proposed to proceed. The introduction of a gold 
standard has been advocated before, on the ground that 
it would tend to bring into circulation the large masses of 

old that, in one form or another, are now hoarded in India. 

jut this is not the result Sir David Barbour e Ques- 
tioned on the subject when giving evidence before the Gold 

















































































































































benefit by it. Clearly there can be no benefit to the 
Government, unless it is to receive its revenue in gold 
instead of silver. The introduction of the gold standard 
is intended to obviate the loss on ex:hange, and that loss 
arises from the fact that the revenue is raised in silver 
while certain payments have to be made in gold. As silver 
falls, therefore, it takes a proporticnately larger amount of 
revenue to cover the requisite gold payments. Now merely 
to set up a gold standard will not relieve the Government 
of this a Of itself it will rather aggravate the loss, 
because if the Indian mints are closed against silver, the 
price of the metal may be expected to suffer a further more 
or less heavy fall. Nor will the loss be avoided by accept- 
ing payment of the revenue in gold instead of silver, ata 
rate fixed at the exchange of the day. Even if under 
such an arrangement taxpayers were found willing and able 
to pay in gold, the effective revenue would be as much 
reduced by the discount allowed for gold payments as it 
now is by the loss in converting the silver into gold. In 
order to obtain relief, the Government would be under the 
necessity of making certain taxes now payable in silver 
payable in gold. In other words, it would have to increase 
taxation to the full amount of the present and prospective 
loss on exchange. In that way it might relieve itself of 
some trouble, but it would not really improve its financial 
position, nor would the people of India reap any advantage. 
On the other hand, the practical demonetisation of silver 
would cause enormous loss, by depreciating the vast hoards 
of the metal India has accumulated, and it would throw 
the currency of the country into confusion, for under 
a fixed ratio, it would be impossible to keep gold 
and silver circulating side by side, while a_ flue- 
tuating ratio would unsettle everything. If Sir David 
Barbour believes that he has devised a plan by which 
all these dangers and difficulties may be surmounted, he 
should submit it for discussion. But to go out of his 
way merely to speculate as to the possibility of far-reach- 
ing currency clianges becoming imperative at some time er 
other, can be productive of nothing but harm. It will 
weaken confidence in the stability of Indian finance, and 
make capitalists less inclined to favour India as a field for 
investment, because of the fear that existing arrangements 
are precarious, and may soon have to be completely upset. 
They will say that the Finance Minister would not have 
dilated in his Budget exposition upon the possibility of 
heroic legislation being forced upon ine unless he believed 
the position to be very bad indeed. ‘That is, of course, a 
very mistaken view. The Indian financial outlook, although 
not unchequered, is, on the whole, satisfactory ; but if Sir 
David Parbour will devote a large portion of his Budget 
statement to conjuring up possibilities of future difficulties 
and disturbance, neither he nor the Government need be 
surprised if false impressions are created. 





THE LESSON OF THE VICTORIAN LOAN. 


Ir is not our intention to preach a homily upon the iniquity 
of colonial borrowings, as illustrated by the partial failure 
of the Victorian loan. That failure—for when a colony 
obtains only two millions when she wants three to cover 
immediate commitments this term is applicable—has been 
due quite as much to the internal condition of the London 
market as to the excess of Victorian demands in recent 
years. The London cliques which have in years 
past taken up these loans have often been so flush 
of funds as to urge on borrowing States to increase the 
amoun's they sought for. While stocks were on the 
rise, and these financial firms were making money out of 
every new loan brought out, bankers were found to be 
ready to make advances on scrip with very small margin to 
spare, and the initiated could increase their subscriptions 
in this way almost ad libitum. But now the situation is 
entirely changed. These cliques have been seriously 
and Silver Commission, he said, “‘ By making the standard | involved, and bankers are, on a falling market, wholly 
gold, or by making gold a legal tender as well as silver, | indisposed to make advances on scrip, the result being that 
. think the ten ency to hoard gold rather than | underwriting—or rather, the arranging of terms oy the 
silver would be increased.” And if the introduc- | agents, which they know will be satisfactory to the tenderers 
tion of the gold standard is not to be effective in | —can only be conducted at ruinous cost. It was at first 
fringing the hoards of the metal into circulation, | said in respect to the Victorian loan that it had been under- 
it would be interesting to know in what way India would ' written by the Australian banks, and this, if the colony re- 
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quired the money now, would doubtless have been the 
right thing todo. The Australian banks, which grow fat 
on Australian finance, are the right parties to come forward 
at a time like the present. But this report, it was stated, 
gave umbrage in financial quarters here, and was subse- 
quently contradicted ; and as the loan was but partially 
taken up at 974, it is evident that no such arrangement 
was resorted to. The fact remains that, whereas in April, 
1890, when Victoria offered £4,000,000, she received 
tenders to the amount of £13,612,000, and placed her 33 
per Cents. at £101 10s 5d, in April, 1891, when she offered 
£3,000,000, she only got £2,000,000, at an average of 
£97 lls 4d. We think there were some faults to 
find in respect to the preliminaries of this loan, and that 
there was too much public discussion in regard to it, and 
too many telegrams from Melbourne about it. Everyone 
knew that it was on the eve of coming out, and had been held 
back because the Victorian Government did not like to 
submit to solow a minimum, and what the needs of the 
Government were. Now this kind of linen had, as a 
matter of policy, far better not be washed in public, and it 
is customary not todoso. ‘This is possibly one reason why 
the loan was not more largely tendered for, and possibly, 
also, if the loan had been left open for subscription for 
some time longer, the low minimum price would have been 
found sufliciently attractive to have induced further appli- 
cations on the part of the public. Private investors are 
seldom ready on a given day to come forward very largely, 
even in ordinary times, and on a day when everyone was 
looking forward to a rise in the Bank rate, people naturally 
held back. 

We have thus explained the general reasons for a 
lukewarm response on the part of the market and 
the public just at this juncture, reasons which would 
apply largely to the detriment of other colonial applications, 
as well as to those of Victoria. We now purpose to refer 
more in detail to Victorian finance. Victoria some years 
ago Was a comparatively sober borrower, but latterly she 
has, urged by the clamour of members of her Parliament 
for new railways, and the expenditure of public money on 
water trusts and other public works, extended her liabilities 
on capital account at a very rapid rate. In January, 1887, 
she ‘borrowed £3,000,000 ; in January, 1888, she took 
£1,500,000; in January, 1889, she had a further 
£3,000,000 ; in April last afurther £4,000,000, and now she 
demanded another £3,000,000, or £14,500,000 in five years. 
Thus allowing for some repayments of old debt, she has 
during the quinquenium added something like £2,750,900 
a year to her indebtedness. Victoria, too, is unlike Queeas- 
land, where city loans are obtained from the Government. 
Victorian corporations have been very free borrowers all 
through this period, and from first to last Victoria has 
been taking from us, all through these tive years, probably 
more than double the amount taken directly by the 
Government. It is difficult to explain the extraordinary 
excess of her imports over her exports (which last week 
we showed to have been £31,511,000 in three years) 
in any other way. During this period there has been a 
great land boom, a great silver-mining spectilation, and a 
great extension of banking and finance companies in the 
colony, and she has undoubtedly been going too fast. We 
desire to say nothing in an alarmist strain. British investors 
might lend their millions in Victoria and Australia generally 
with far greater safety than to the River Plate republics. 
But booms do not last, and there has come a period when 
British investors are not able to lend so freely, and it co- 
imcides with a period of depression in Melbourne. The 
result will certainly be that Victorian imports will be 
contracted, and with them the Victorian Customs revenue ; 
and while we preached caution to deaf ears in the 
time of her wild prosperity, we are much more likely 
to be listened to now. A few years back it was the boast 
of Victorian financiers that her railways paid all the interest 
on their capital account, and so late as 1889 the revenue 
returns on Victorian railways stood as follows :— 
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Capital expenditure (on opened lines) 29,125,280 
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But 1890 certainly did not yield so well, and had capital 
expended on unopened railways been included in the state- 
ment, it is evident that the percentage of return would have 
been reduced. Last year, when, in response to the clamour 
we have referred to, Mr Gillies, the late Treasurer, intro- 
duced his Railway Bill, which involved the construction 
of many hundreds of miles of railway at a cost esti- 
mated at some £14,000,000, he admitted that these 
railways could not pay the interest on their capital for 
many years; and though this measure was postponed, 
there is no doubt that the new works will not pay as 
the old trunk lineshave done. The irrigation trusts, too, 
are very much of adead weight upon the finances, advan- 
tageous though they may be to the farming interests, and 
there is aprospect if Victoria goes on borrowing of the 
debt becoming far more burdensome to the colony than it 
has hitherto been. 

Under these circumstances, we think that the lesson of 
the new Victorian loan is likely to be very salutary. Of 
course, itis not gratifying to her amour propre to have 
her application so partially responded to; it may pos- 
sibly inconvenience her current finance. But in the 
long run, the check to her borrowing will be salu- 
tary, and she will learn, as New Zealand has already 
in a measure learnt, and very much to her ad- 
vantage, to depend more on her own __ resources 
and less on the continuous influx of outside capital. 
That this influx has stimulated speculation, unduly 
advanced wages, and induced a somewhat reckless 
expenditure of public and private money is a fact as to 
which there can be no two opinions. But Victorian wealth 
is undoubted, and thecolony is probably well able to finance 
her way in the world, if she sets to work to do so. At 
any rate, if she borrows here, she must learn the truth, 
which others have to learn, that she must arrange her loans 
to suit the finances of those who have to find the money. 
No colony can come upon this market in times of depression 
here aud expect to obtain funds as freely asit could onlya 
year or two back. Neither should any colony run herself so 
short as to have to force herself upon the market at such a 
time. 








SIR HENRY TYLER’S DEFENCE OF THE GRAND 
TRUNK MANAGEMENT. 

Tur defence of the Grand Trunk management, which Sir 
Henry Tyler made at the half-yearly meeting on Tuesday, 
was not regarded in a favourable light by the shareholders ; 
but their dissatisfaction found expression in a rather 
illogical manner. Instead of refusing to adopt the report 
and accounts, which would have been equivalent to a vote 
of no confidence in Sir Henry Tyler's management, they 
simply refused to re-elect the retiring directors, who are 
but little identified with the practical direction of the com- 
pany’s affairs, and whom the chairman would probably be 
quite willing to see fulfilling the part of scapegoats. Never- 
theless, the chairman's defence bears analysis bette 
than might be expected from its reception by the 
shareholders. On some points which have most attracted 
atteution it is, indeed, inconclusive; but in many impor- 
taut respects Sir Henry Tyler no doubt proved his 


case, although unfortunately he had to fail back upon 
arguments which have been repeated to the shareholders ad 
nauseam. Great stress was, of course, laid upon the decline 
in rates, and the position that the company would now 
oceupy if it received as much for transportation as in 1883 ; 
but, although this is perfectly true, it has something of the 
character of ancient history. No doubt rates have steadily 
cieclined since 1883, and the Grand ‘Trunk has practically had 
no more power to arrest the downward movement than, say, 
the London and North-Western. ‘The American railways, 
have been exposed to the same intiuence. For in- 
stance, the Lake Shore, which is a good specimen of the 
road, whose earnings are susceptible to every movement 18 
through rates, paid only 6 per cent. for 1890 as against 8 
percent. for 1883. At the same time, the cecline im rates, 
which has gone on so regularly and persistently that 1t may 
now be as almost a normal movement, 
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account for the fact that the Grand Trunk has fared even 
worse than such a line as the Lake Shore. 

In 1883 the Grand Trunk, we must remember, was 
exceptionaily prosperous, for that was the first year after the 
fusion with the Great Western of Canada. It marked 
indeed the high-water mark of the Grand Trunk’s pro- 

rity, for the full 5 per cent. dividend was paid upon the 
First and Second Preference stocks, while even the Third 
Preference received a dividend at the rate of 3} per cent. 
for the second half of the year, or 12 per cent. for the 
whole twelve months. In 1890 the First Preference divi- 
dend was a fraction under 13 per cent., and the other 
issues were therefore left completely out in the cold. This 
immense difference is largely due, as we have said, to the 
fall in rates, but it also results to a very considerable 
extent from the loss of traffic that has been experienced 
since the extension of the Canadian Pacific from Montreal 
to Detroit. By the acquisition of the Ontario and Quebec, 
the extension of that line to the United States frontier, 
and the traffic arrangements which have been made 
with the American roads for reaching Chicago, the 
Canadian Pacific has, in fact, duplicated the main 
line of the Grand Trunk. This has naturally done 
much to check the growth of the latter’s traffic, but 
the shareholders have been told about it so often that much 
of its real importance has perhaps been ignored, instead of 
being more clearly recognised. It may be said, why 
did the Grand Trunk directors allow themselves to be beater 
upon their own ground? Well, to their credit, it must be 
said, it was not because they did not see what was coming 
some time in advance, but because they acted just a little 
too slowly, and thus allowed the Canadian Pacific to obtain 
a position from which it could not be dislodged. Had Sir 
Henry Tyler seen a little farther into the future, the 
Ontario and Quebec line would have formed part of the 
Grand Trunk system, and in all probability the Canadian 
Pacific would have been definitely shut out from an exten- 
sion through Ontario. The latter would then have been 
confined to its transcontinental line, with the controlled 
routes to Duluth and Minneapolis, while the Grand Trunk 
would still have held a dominant position in the district 
which it traverses. 

Much has been said in regard to the excessive expendi- 
ture of the Grand Trunk, which, as it absorbs over 70 per 
cent. of the gross revenue, certainly appears very large. We 
are, of course, aware that a true estimate of a fair rate of 












































































whether this is actually the case, unless the results are 
published in detail. So much depends upon the mode of 
calculation and the method of book-keeping. As we are 
without this information, Sir Henry Tyler’s statement must 
be taken on trust or rejected. 

Superficially, therefore, it does not appear as if Sir 
Charles Tupper’s charges, including that of extravagance in 
the management, were altogether well founded. But we 
have to remember that he further accused the company of 
‘‘ jobbery and corruption,” and to these vague accusations 
Sir Henry 'I'yler made no answer, but merely challenged Sir 
Charles to substantiate them. This, indeed, he is bound to 
do, if possible, or otherwise the public will have the gravest 
cause of complaint against him. They will say, and rightly, 
that owing to his inability to use the Grand Trunk for 
electioneering purposes he made the worst charges against 
its management, which his subsequent conduct proved to 
be baseless. Such a belief we need scarcely say would be 
very prejudicial to the execution of the duties of High 
Commissioner by Sir Charles Tupper. He is, therefore, 
bound to take further action without delay, and Sir Henry 
Tyler is equally bound to disprove the detailed charges of 
“jobbery and corruption,” or else to abdicate his position 
as head of the Grand Trunk. The issues to the share- 
holders are, however, much more important than those of 
any personal character, for they concern no less than sixty 
millions of capital. It will be seen that we have made no 
reference to the question of whether the Grand Trunk took 
an active part in the recent Canadian elections, for although 
the question is one of great importance, it is impossible to 
extract the truth from the ex parte statements which have 
been made on the subject, and which are alone available. 
We can only say, as we have said before, that Canadian 
Ministers have no right to buy with public favours the 
support of great commercial undertakings, and that the 
latter should have nothing to do with politics. 





















































THE FOREIGN TRADE OF ITALY IN 1890. 


Tue returns as to the foreign trade of Italy during the 
past year, compiled by Mr Dering from the official returns 
of the Italian Director-General of Customs, show a con- 
siderable decrease both as regards imports and exports. 
The summary figures are as follows :— 








expenditure must vary immensely in proportion as rates are SUPCRRS: | Buyers. 

high or low; but still, compared with other lines, which | 1890.00.00... 52,663,000 | 1890 ....ecsssecesseseeess 35,030,000 
also have to contend with very low rates, the Grand Trunk’s | 1889 ..0.0....0..00 ...... 55,646,000 | 1889 ......cesssescsseeees 38,026,000 
expenses do not favour a belief in the economical manage- ae ; ere 
ment of the road. And yet, on analysis, the figures do not | Pecresse in 1690 ... 2,983,000 | Decrease in 1890 ... 2,996,000 


come out badly. First there has been a considerable reduc- 
tion in the rate of expenditure since 1883, for the cost per 
train-mile was then 91 cents, whereas in 1890 it was only 
82 cents, a reduction of almost exactly 10 per cent. 
Moreover, the cost per train-mile—which is the true 
standard of cost of working—is lower upon the Grand 
Trunk than upon the average of American railways. 
According to Poor's Manual, the average rate in 1889 
was over 93 cents per train-mile, and even taking 
the roads by groups, we find that it was only 
in the North-West that the rate fell below the Grand 
Trank 8 figure, viz., 82 cents. he force of this contrast, too, 
is heightened when we mention that not only is traffic less 
ense in Canada, but also that it is more expensive to work, 
owing partly tothe greater severity of the weather, and partly 
to the much larger cost of coal. At the same time, it is, of 
course, a fact that the Canadian Pacific apparently works 
na more economically than the Grand Trunk, and this 
ir Henry Tyler professed himself unable to explain. We 
oe in the same position, for obviously if the Canadian 
acific’s expenditure is dealt with fairly, that of the Grand 
nk is excessive ; while, if the latter is being economi- 
cally conducted, its rival must be screwing down expendi- 
ture improperly. As regards the branch lines, which Sir 
= es Tupper said had proved disastrous investments 
the Grand Trunk Company — a statement which 
we feel inclined to endorse—the Grand Trank chairman 


Mr Dering is of opinion that the commercial situation of 
the country cannot be said to be worse than in 1889, and he 
points out that although the figures of the total imports are 
lower than those of the previous year, there are certain 
data which are not in themselves unfavourable to the 
national prosperity. One of these is found in the fact that 
out of the total decrease of nearly 3 millions sterling, over 
13 millions was in the imports of cereals, the lessened re- 
quirements being due to a bountiful harvest. The falling 
off in the imports of silk goods and the large decrease in 
the exports of raw silk, too, appear, in Mr Dering’s opinion, 
to point to a development of native weaving estab- 
lishments, whilst the increasing imports of raw cotton 
and of coal, of which the quantity imported has risen 
steadily from 2,927,092 tons to 4,354,847 tons within 
the past five years, are adduced as another symptom of 
reviving national industry, although it is admitted 
that allowance must be made in the case of the latter com- 
modity for the requirements of railway extension. The 
decrease in Italian exports, Mr Dering points out, is mainly 
due to the falling-off in wine, oils, and raw silk, and he 
attributes the decrease in the two former to bad harvests. 
a that they were steadily becoming more The figures as to Italian imports and exports, classified in 
Profitable, and that they were now yielding a large net their principal categories and comparing the two years 1890 
revenue to the company ; but it is very difficult to know and 1889 are as follows : 
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Iuvorts INTO ITALY. EXPORTS FROM IPALY. 





oe 


fac. of | | Inc. or 
1290, | 1889. Dec. in | 1890. 1889. De in 
1899. | | 1890. 











Se 
SE TS LT Fn 


£ i & & | & 

64,008 3.707.103, 6 159,236 —1,432,732 
3,490,433, 3,548. 203' - 142229) 288,809 266,837 - 21,972 
1/849,677, 1,587,105, ;- 262,974) 1.733,778 1,822,677, 83,899 
'9%.672 '923.970|+ 6702) 401,401 379,285'4 22.175 
1,050,320 935,418 + 64,902) 1,636,389 1,651,308|—- 14,969 
7:131,307| 6890215 + 241092 1,193,024 1,111,297, + 81,776 
3.709442 3,738622'- 29,179 "404,466 401,077|+ 3.388 


£ £ { 
Soirita,beverag’s,oile) 1.433,414 1,369,406 
Colonial produce .. 
Chem cal products... 
Colours for dyeing.. 
Fiax, hemp, jute .. 
SE, dethbvestnensbace 
Wool, horsehar ......} 


SAK. esse eeeecee., 6,484,579 4,552 290: - 1,067,71; 12,012,433 14,126,626,—2,114.193 
Wood, stones "| 1,729;646. 1,750520'- ~ 20.874 1,382505. 1,499,199 — 116.694 
Pape: and books......| 904,072! 464,009 + 40,063! 427,014! 610,961\— 183,947 


1,815,984 1.702,799.+ 113235, #32915  916,703\— 83,788 
6'736,500: 1,192,227 ~ 1,065,727, 1,116,637 1,061,033 + 65,604 


Stones, carths .... | §'739170:  4v8,836,4+ 330,284) 2,088,795 2,037,400 + 61,390 


Cereals ..................| 7,917,797, 9,768,794 —1,£59,956, 3,558,614 ont 534,252 
Auimals and their) ' 
products... | 4,331,495. 4,883,997, 202502 3,863,174 3,711,134)+ 153,030 


752,917 773794 — 20,877 


7.300 305,083 + 61,217 
2,983,000 35,030 000 38 025,000 —2,996,000 


DORAN oon -seor 52,063,000 55,646,000 — 


As regards the direction of Italy's foreign trade, there 
is little to notice, except that in some instances trade with 


| France seems to be resuming its normal condition, owing 


to the abolition of differential duties last year. The most 


| serious injury inflicted upon Italy, however, by the tariff 


war between the two countries was in the item of wine, for 
whereas I’rance took four-fifths of the total export five 


years ago, she only took one-fiftieth last year. The principal | 


items of Italy’s trade with this country may be shown as 
follows : 
Exports to Great Brirary, 
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Principal Articles. ; 1890. 1889. re eg 
RUD? eis ideas sssncscanxspouses galls; 502,150 661,936 | — 159,786 
SPEED UORD: . nc sccscubmasnanssurs0se cwls, 131,284 215,156 | — 83,872 
O:ange essences ............... Ibs} 229,754 249,196 _ — 19,441 
Tartar and lees of wine ...cwts; 101,782 88,086 + 15,696 
Colours for dyeing, tanning, 

REA Re Me iy, Be ‘ 30,326 295,392  — 15,066 
PNT MII i sip svvacksaesisneh sia as 228,344 184,304 | + 44,040 
AE ROO iac\eaasssaph tessa eee 31,108 112,589 | — 81,481 

| Marble, worked ......... s0« Cwts 433,836 418,252 | + 15,584 
UE alana eexnikevnisngssKeAinas fs 574,016 784,494 — 210,478 
Ovranyes and lemons ......... » | 626,042 644,682 | — 119,642 
SRM OMEN ci rei tuséxcwewkbatiineny it 47,088 33,932 | + 13,196 
Eos CURR eaabesbuntes bares » | 156,888 144,080 | + 12,808 
Doral wrote oii cctnks Iba} 120.377 87.599 | + 32,777 


however, has not prevented them from endeavouring to 
| foist upon the public other undertakings similarly burdened, 


‘and perhaps the most flagrant instance of this is the pro- 
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Imvorts from Great Britain and Britisn Possesstons in ASIA, 


‘incinal Arti Inc. or Dec. 

Principal Articles, 1890. 1889. in 1890. 
SEOROMAMAD 5nscenupstvorsessnome cwts 23,824 57,610 | + 26,214 
ee Eee Neadiaanereb brendan’ = 763,654 751,492 + 12,162 
NNR i Kou nhesnk beugaic = 258,442 126,910 , + 131,532 
EN RIIDER ans vuicicnsiesnescun eu se 1,051,552 984,540 | + 67,012 
Cotton tiasues .................. . 96,088 115,834 | - 19,746 
Woollen tissues .............., » | 34,270 41,728 —- 7,458 
SEE MN. av conscnadiasseveseed aa 122,040 102,482 + 19,558 
Iron straps and filings ...... » | 1,651,858 1,829,396 | — 177,538 
rh ME ss cokxengeebenenaiis aaa | 2,118,202 1,945,050 | + 173,152 

| Tron oa ste2l bars, plates, 

PE INR Ss os says cecissbeenske » | 373,688 595,802 — 222,094 
| Machinery..........00.0--sseoves 99 | 281,410! 285490) —- 4,080 
SME cocoh iit Ghunndedievdinesnenicegal tons 3,957,754 3,520,362 | + 437,392 
Oleaginous seeds ............... ewts 747,240 702,734 | + 44,506 
MINE. io ecaisncs vdaxdvnnk ws 306,010 277,834 | + 27,176 


Speaking of the returns of Italy’s foreign trade for 1890 
as a whole, Mr Dering considers that “ they make it clear 
that the hopes of profit to the Exchequer by high Customs 


duties have been entirely frustrated by the depression in 
commerce. 





BUSINESS NOTES. 
Extortionate Founders.—It is not so long since the 
directors of the Trustees, Executors, and Securities Insur- 
ance Corporation thought it expedient to make proposals 
for the extinguishment of the founders’ shares, which are 
felt to be a heavy incubus upon the undertaking. That, 






jected National Bank of China, which is being brought out 
this week under their auspices. In this case, founders who 
contribute no more than £750 stipulate for a half-share of 
all profits over 8 per cent. that may be earned upon a share 
capital of £999,250. In return for this they have no 
concession or even privileged opportunity to offer, and it is 
not even proposed that, as has been the rule hitherto, the 
founders shall bear the expense of floating the company, 
That expense is to be charged upon the shareholders, who 
are asked to pay a premium of 10s per share to cover it. All 
that the founders contribute is the sum of £750, for if 
any of them give their services to the company as directors 
they will be duly remunerated. The proposed arrangement 
is as monstrously one-sided as it is possible to imagine, and 
investors who do not care to submit to extortion will be 
well advised if they leave the founders, who, it is stated, 
have applied for the whole of the shares, to take them 
up and themselves provide the capital with which they 
propose to speculate. It may be taken for granted that if 
they are anxious to waive their ‘applications in favour of 
those that may be sent in by the general public, it is 
because they expect they will gain more by milking an 
undertaking carried on at the risk of other people than by 
furnishing the capital to carry it on at their own risk. 


Australian Silver Shares.—A considerable amount of 
speculative attention has recently been given to the shares 
of the Australian Broken Hill Consols Company. This 
undertaking was started in February, 1888, witha nominal 
capital of £500,000, of which all but a small amount has 
been subscribed. The property, which was purchased from 
a local syndicate, comprises about 190 acres, and is situated 
at right angles from the British Broken Hill Company’s 
property, the latter being a direct continuation of the 
mineral area which has been worked with extraordinary 
success by the Broken Hill Proprietary Company. This 
Australian Consols Company has from time to time 
announced discoveries of ore of phenomenal richness, and 
the shipments actually made to this country have realised 
from £359 up to as much as £1,825 per ton. This week 
a notice has been issued stating that 5 tons of ore about to 
be sent over contain over 40,000 ounces of silver, or an 
average of fully 8,000 ounces to the ton. Ore of such rich- 
ness as this is, of course, very seldom met with in any 
part of the world. Indeed, in the United States and in 
Australia too, a percentage of 50 ounces of silver to the 
ton is decidedly above the average. It remains to be seen 
what the Australian Consols property contains in bulk. 
For aught that we know, it may be unprecedentedly 
valuable ; but at present the total shipments have not much 


exceeded 40 tons, and it is impossible to judge from these 


whether the lodes are likely to be continuous, or whether 
the company has simply discovered one or two rich pockets. 
Locally opinion is much divided on the point ; and so little 
effect had the earlier announcements made by the company 
on this side, that about two months agothe fully-paid shares 
stood at 103 each, representing a market valuation of less 
than £250,000 for the property. Since then there 
has been a great advance, and this week the shares 
have been as high as £3 10s each, representing a 
market equivalent of nearly £1,750,000 for a property 
which, less than three months ago, stood at about one- 
seventh of that sum. It has been an open secret for 
some time that when the public should have been sufticiently 
prepared, an offshoot company should be announced, and 
the prospectus of the East Broken Hill Consols was issa 
yesterday, inviting applications towards a capital of 
£500,000, for the purpose of acquiring two of the five blocks 
of property owned by the Broken Hill Consols. The 
parent company has only paid one shilling dividend, and 
now it asks for £450,000 for about 80 acres of its property. 
The whole group of companies may have in them the 
seeds of enormous success ; but they are yet in the embryo 
stage, and it is desirable that those applying for shares 
should do so with a knowledge of this. 
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The Pig-Iron Warrants Bill—When Mr W. G. Ainslie 
found himself obliged some weeks ago to postpone procedure 
with his Bill for regulating the dealings in pig-iron warrants, 
it was hoped and believed by those opposed to the measure 
that the last had been heard of it, for this Session at least. 
It was, therefore, somewhat with surprise that the resolution 
of the hon. member for Lonsdale to go on with the Bill was 
learned, and this determination has heightened the interest, 
not to say anxiety, taken as to the fate which awaits the 
second reading on ‘Tuesday next. ‘The members of the 
Scotch Pig-Iron Association, whose very existence is 
threatened by the measure, have not failed to profit by the 
respite secured ; and next week the opposition will present 
a more solid front than they did when last the measure was 
on the notice paper. Then it seemed as if no one in the 
House was prepared to say a good word for the Glasgow 
“ring,” but now some half-dozen hon. members are up in 
its defence, and have intimated their intention of actively 
opposing the Bill. While that is so, however, calm does 
not reign in the Glasgow warrant market. There are 
serious misgivings there as to the support which Mr Ainslie 
has secured, and which it is feared may be substantial, 
owing to the firmness with which he is following out 
the lines he has set down. The attitude of the 
Government, also, is not so assured. It was under- 
stood that Sir Richard Webster had been convinced 
that the Bill would operate against legitimate busi- 
ness; but this is not now quite apparent, and there 
is no doubt that if the Government lend their countenance 
to the measure its chances of passing are immensely 
advanced. No one, unless those who are and have always 
been deeply concerned in warrant market operations, 
believes for a moment that that market, as presently consti- 
tuted, is essential for the protection of the legitimate 
trader. Sir Richard Webster has advised that if freedom 
In warrant speculation was interfered with, in all large iron 
contracts consumers will be placed entirely at the mercy of 
the makers, who, it was implied, would be able to ignore 
and defy all the economic laws and principles that 
regulate business in general. ‘The suggestion is ridi- 
culous; but even accepting it, the English iron makers 
would always remain open to buyers if the Scotch iron 
masters were unreasonable ; and failing them, there is the 
wide competitive field offered on the Continent. ‘The one 
good plea that the Scotch iron warrant market is able 
apparently to put forward is, that the same class of 
business is acknowledged in nearly all other departments 
of trade in the country. Speculation on a large scale is 
regularly followed in futures on the grain, cotton, and 
produce markets, and it seems invidious therefore, it is 
argued, to proceed against the iron warrant market alone. 

hatever may be advanced theoretically, in practice the 
commercial and financial communities cannot be regarded 
a8 Opposed to speculation ; in fact, speculation to a degree 
enters into all business operations. But there is speculation 
and speculation, and probably had proceedings on the iron 
market been confined within anything like reasonable 
bounds it would not have been specially selected for attack 
at this time. But the iron warrant market has for a con- 
peerahle period ceased to be a fair index of the position cf 
egitimate business, the course of which, on the other hand, 
has frequently been dislocated by the eccentric movements 
of the powerful influences that continually control 
Warrants. In short, the pig-iron warrant market has now 
Y€come pure and simple the middleman’s sporting ground, 
in which the producer is played off against the consumer, 
and vice versa. Not much sympathy remains to the pro- 

ucer, for he alone is responsible for its creation ; but all 
Same, 1t would be well if some bridle could be placed 

on t € excessive gambling, for it is nothing short of that, 
A time to time witnessed on the Glasgow ring. Mr 
uslie’s proposals are probably not the best in the circum- 
stances, and possibly the most advisable course would be to 
Temit the measure to one of the standing committees, who 
= evidence, and look into the bearings of the whole 
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same Shipping Federation Insurance Scheme,—Accord- 


out a Federation ticket—for which a shilling is charged by 
way of registration fee—will,” it is stated, “ by reason of 
his possession of that ticket, and without any further pay- 
ment, effect thereby an insurance of £25 in case he should 
be killed or lost at sea while serving on a Federation ship. 
In the case of captains the insurance—on the same conii- 
tions—will be £100 ; first engineers, £100 ; other engineers, 
£50 ; and mates, £50. In the event of any ’ederation 
ship being lost at sea with all hands insurance money to 
the amount stated will be paid to the legal representatives 
of every man on board.” In making this proposal the 
members of the Federation are voluntarily assuming a 
liability which will involve them in some expense. Exactly 
how the scheme will work out financially there are no data 
to show. From a Parliamentary paper issued this week, 
however, it appears that during the three years 
ended 1889 the average number of masters ani sea- 
men employed in British merchant ships was close 
on 202,000, and of these on an average, 1,800 lost 
their lives each year by drowning or accident. 
If, for the purpose of illustration, we assume that the 
Federation scheme were universal in its application, the ts 
registration fee would produce £10,000, while the payments, 
calculated at £25 for each man, would amount to £45,000. 
Allowing for the higher payments to officers, the payments 
may be set down at £50,000, as against receipts amounting 
to £10,000. The payments under the scheme therefore, 
must, it is evident, considerably exceed the receipts. But 
if by this means the Federation can guard against the re- 
currence of strikes, and create a community of interest 
between its members and their employes, their contribution 
to the insurance fund will be a not unremunerative 
expenditure. 


The Warner Case.—T'he attempt of Mr Salaman, a 
broker on the Stock Exchange, to obtain redress for the 
losses he incurred in connection with the notorious 
‘‘ Warner Rig,” has not proved successful, Mr Justice Day 
and Mr Justice Lawrance in the Queen’s Bench Division 
having decided that Mr Salaman had not even a cause of 
action. ‘lhe statement of claim was for £7,250 damages, 
and it recapitulated the facts which have long been 
familiar as to Mr Salaman having so'd shares in the 
Warner Company before they were allotted, as to the ulti- 
mate rigging of the market, and as to the heavy loss 
incurred by Mr Salaman in having to obtain at high prices 
the shares which he had entered into an engage- 
ment to deliver. But, after all, Mr Salaman’s case 
was only an exaggerated instance of what is constantly 
occurring amongst speculators, and it is not surprising that 
the Court refused to give him redress for losses sustained 


by a very risky method of business, into which he entered | 
The matter was one of pure speculation | 


of his own will. 
Mr Salaman dealing in the shares, which had scarcely come 
into existence, of a company whose future working con- 
cerned him little. After he had chosen to enter into his 
engagements, something occurred which converted Mr 
Relemnau’s expected gain into a loss. He would not, had 
the circumstances been otherwise, have refunded the gain, 
nor should he expect to be able to shirk the loss. Matters 
would become complicated indeed were speculators en- 
couraged to apply to the law courts for indemnification when 
their judgment proves faulty, or when the chance which, 
they challenge turns against them. 


The Telephone Service of the Metropolis.—'Tlie forma- 
tion, at a meeting held in the middle of the week, of a 
committee ‘for the protection of subscribers to the 
National ‘Telephone Company's system,” is a step which is 
perfectly justified by the circumstances of the case. In the 
matter of the charges for telephonic service, the metropolis 
is not only behind continental and American cities, but 


also behind provincial towns, this anomaly arising out of 


the monopoly pussessed by the National ‘Telephone Com- 
pany, and the manner in which the company sees fit to use 
or abuse it. The company has to some extent been com- 


g to the 7'imes, the Shipping Federation have adopted a | pelled to move with the spirit of the times in the provinces, 


new scheme for insuring against death those employed on | and has recently made very considerable reductions in the 


d their ships. “Every seaman or fireman who takes 


eee 


charges to its subscribers. But in the metropolis every 
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effort to induce the directors to improve their service, or 
reduce their charges—both steps are required—has been 
futile, and telephony has remained at a standstill. 
It is true the reductions in the provinces have only been 
made in the wholesome dread of the competition which 
might be forthcoming when certain patents which the 
company holds, but which are about to expire, run out. 
And the only explanation which can be found for the defiant 
attitudeassumed by thecompany towards thepublicin London 
is, that in the metropolis the company thinks it has not 
much reason to fear competition, owing to the fact that the 
congestion of lines, pipes, and the like, under the principal 
thoroughfares, and the difficulties which would attend the 
laying of a new system would render the task of obtaining 
the necessary powers, and of carrying them out when 
obtained, too arduous to'be attem Fortunately the 
public are not without the possibility of a remedy. 
The telephone service is merely a branch of the tele- 
graph service, and it is not only the duty of the 
Department to see that the public is efficiently served, but 
it has all the machinery at hand with which itself to under- 
take the service. The difficulties in the way of a new private 
competition to the National Telephone Company thereforedo 
not apply in the case of the Post Office. The Department 
has recently shown its readiness to assert its rights and its 
willingness to assume responsibilities to the public by 
entering into competition with a company apparently per- 
forming its duties to the satisfaction of its customers, so 
there can be little excuse for rot stepping in when its in- 
tervention is urgently called for. In fact, according to the 
statement of the chairman of the meeting held on Wednes- 
day, the Postmaster-General admits that he “could not be 
indifferent to a clearly expressed demand for the establish- 
ment of a telephonic service in London.” But perhaps the 
National Telephone Company wi!l re-consider its position, 
hoth in the public interest and for its own welfare, before the 
demand is more clearly expressed than it is at present. 





The Necessity of Registering Share Transfers.—The 
case of Moore v. the North-Western Bank, tried before Mr 
Justice Romer in the High Court of Justice early in the 
week, illustrates therisk which is run by banksand others in 
holding share transfers which have not been duly registered. 
The plaintiffs were beneficiaries under a will of which a Mr 
J. S. Bradbury was trustee, and part of the estate consisted 
of twenty shares in a steamship company. Bradbury had 


| deposited the certificates of the shares with the North- 


Western Bank as security in connection with his own 
affairs, and he had subsequently absconded. With the 
certificates was delivered a transfer, but this was in blank 
as to the names of the transferees and the register 
number of the shares, although authority was given 
to the bank to fill in the name and numbers. ‘The 
bank neglected to apply to the company for registra- 
tion of the transfer until it was too late, for when the 
plaintiffs discovered that Bradbury had absconded, and had 
pawned their shares with the bank, they served a notice 
upon the steamship company not to register the transfer ; 
and the directors of the company, acting in the discretion 
which their articles of association conferred upon them, 
declined to make the registration. The plaintiffs claimed 
before Mr Justice Remer that the bank was not entitled to 
the shares—a claim which was perfectly successful, Mr 
Justice Romer ruling that the transfer not having been 


registered the bank were not “clothed with the position of | 


shareholders.” It is a common practice with banks, in 
order to save trouble or expense, to hold share certificates 
of which the trdnsfer is unregistered, and the danger 
in so doing is here exemplified. Of course, if the risk is 
not deemed equivalent to the inconvenience of insisting 
upon the registration of every transfer, it is perfectly 
within the rights of the bank to neglect the precaution. 
But they must expect that every now and then the risk 
will assert its reality, and loss will be entailed. 


The Bordeaux Wine Industry. 
trade of Bordeaux Mr Consul W 
official statistics give the quantity of wine produced in the 
vineyards of France in 1890 at 603,159,195 gallons, this 
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being 96,020,610 gallons more than in 1889, but as much 
as 49,736,896 gallons less than the annual average yield 
during the decade. The total area of vine-growing land 
throughout France paving decreased last year by 3,607 
acres, the average yield of wine per acre rose from 114 to 
132 gallons. Three-quarters of a million of acres of fresh 
vine plantations have been made in I’rance during the past 
ten years, and it is hoped by competent authorities that in 
the course of a few years the extent of the acreage will 
again equal that existing before the widespread phylloxera 
devastation commenced twelve years ago. In the Bordeaux 
district there was during tke year a considerable increase 
in the number of American vines grafted on French 
plants, the rate of increase being twice as great as in 
the case of French direct-producing vines. ‘The diffi- 
culties in connection with the cultivation of the 
former have, it appears, been overcome, and they are 
more hardy, and are better fitted to withstand the 
attacks of the phylloxera. The free use of sulphates 
and other remedies for this and other diseases of the vine 
is said to have been much more successful than formerly, 
but apparently suffers somewhat from a lack of uniformity 
and system in its application throughout the district. The 
effect of the weather upon last year’s vintage at Bordeaux 
seems to have been on the whole favourable, in spite of its 
remarkably changeable nature, much benefit accruing from 
the long continuance of warm sunshine at the end of the 
season. ‘I'he vintage, however, is reported as much more 
favourable in quality than in quantity, the number of gallons 
produced in the Gironde district being only 35,066,702, 
against 47} millions in 1889 and 66 millions in 1888. Asto 
quality, the report states that “ competent judges at Bor- 

eaux are of opinion that last year’s wines are of very good 
promise, and this view applies to the white as well as to the 
red wines grown in this district. It is thought by many that 
no such good wines as regards body, colour, and flavour 
have been produced here since 1878.” ‘This 1878 vintage 
it is reported is being bought up, and will not hold out 
very long, and other superior vintages are rapidly dis- 
appearing. Consequently comparatively high prices have 
been paid by the Bordeaux merchants for most 1890 wines, 
and Mr Consul Ward thinks that purchasers at home who 
are in a position to lay down a stock for use a few years 
hence may be strongly advised to invest money in them. 
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The State of the Skilled Labour Market.—The following 
memorandum as to the state of the skilled labour market 
has been prepared by the labour correspondent of the Board 
of Trade :— During the past month the labour market has 
been ina much less disturbed condition than in the month 

receding, and disputes have, in consequence, been much 
Ss frequent. Thus, while in the month of February no less 
than 116 strikes were recorded, in March only 53 have been 
reported. Of these, 17 have been in the cotton trade, and 


8 in the coal trade. he building trades have contributed 


three to the total, and the iron and steel trades two. In 
shipbuilding there have been also two strikes, but dock 
labourers are now only responsible for one, the balance being 
spread over miscellaneous industries. 
numbers of unemployed trade unionists are not, therefore, 
to any great extent affected by special causes of 
uncertainty. Twenty-two trade unions representin 

skilled industries have this month sent in reports, an 

from these it would appear that the general demand for 
skilled labour is not so strong as it has been for some time 
past. The building trades are the only ones which —_ 
an improved condition, and which compare favourably wit 

the circumstances existing a year ago. The shipbuilding 
trade remains remarkably firm, and the number of men out 
of work is slightly less than in the previous month, the pro- 
portion being 3°2 as against 3°3 per cent. ‘This seems 
singular in the face of the greatly reduced tonnage of new 
shipping now on the stccks, but is to be accounted for to & 
great extent by the amount of ry and converting 
work now being carried out upon vessels built some years 
ago and now requiring alteration to place them upon Ta 
equal terms with the improved shipping of — the 
last few years. For the other trades represented, not 90 
much can be said, as most of them either remain stationary 
or show a slight falling off. ‘The engineering trades remain 
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fairly steady, and the proportion of men out of work is but 
shightly increased. ‘The general iron trade is, however, fall- 
ing-off, and more men are now out of work than there 
were a few months ago. The boot, shoe, and 
clothing trades are fairly employed just at present, but 
the printing and book trades are not very busy. ‘T'wenty- 
two unions of skilled workmen have sent in reports, and 
their returns show an aggregate membership of 245,772. Of 
this total, 7,000 are shown to be out of work us compared 
with 6,149 in the month preceding. The proportion of 
those now out of work is therefore 2'8 per cent., whereas 
at the end of February it was 2°6. In the corresponding 
month of last year the percentage of unemployed in these 
trades was 1°7. ‘Ihe general remarks made by the reports 
may be summarised as showing that 14 trades still describe 
their labour market as ‘ good,’ while eight are content to 
use the term ‘moderate.’ ” 





Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with the amount 
of the personalty in each case :— 


Mrs Jane Pynsent, late of Belmont House, Northam, € 

DN rene ian cdi deo RateR naka ee teat ‘ciaaersice es 104,000 
Mr Henry Litton, late of Ingersley, Southampton ......... 96,000 
Mons Ambroise Jules Joubert Bonnaire, late of Angers, 

ED iis fis dada didddbocdansbbtihbdnbehsdbdeduathchccs a Auwodeasedecddd 84,000 
Miss Emma Buller, late of Pound, Yelverton, Devon...... 34,000 
Mr Frederick Brittan, M.D., late of Gwyfryn, Taliesin, 

aa ecclesia haniiedtate aiiheiianiinade 28,000 
Mr Edward Semple, late of Ellerslie, Hinton-road, 

Bournemouth .............. 2.06 Patiabnn bee pdedscusvals’ .toes odebddves 24,000 
Mrs Eliza Sarah Erskine, late of The Chantry, Ely..... ... 22,000 
Mr William Joseph Smith, J.P., late of Whittington 

oo sencatausbecmmendanenath 14,000 
Mr William Henry Nicholson, J.P., late of Cawood, 

DE ibs inbcecdhis tcc onddssaihidloddacde buchos Cielivhccell 4,863 








HForeign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Parts, April 16. 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as follows : 





DEBTO 
sot = 1891. Angi 9, 1891. April 17, 1890. 
c c f c 
Capital of the bank ........ 182,500,000 O ,.. 182,500,000 0... 182 
Profits in addition to ca,i- , — 
- _* Law of June 9, 
saadiciaatheinieiennaosss 8,002,313 64 ... 8 B18 54 i 
Reserve of the Bank and ite ee wanes 
SL crossteactesinaisies 22,105,760 14 ,. 22,105,760 14 ... 22,105,750 14 
Reserve of landed property 4,000,000 0 ... 4,000,000 0 ... 4,000,000 
BOBEEVE..014. sy.nseereee 8,907,444 16 .., 8,907,444 16... 8,907,444 16 
otes in circulation ......... 8,179,613,680 0 .,. 8,150,939,375 @ ... 3,001,161,365 0 
rest on cp ee = 
ferred or deposited...... 14,748,313 15 ... 17,496,05046 .. 15,0 
Banknotes to order, receipts “ eee 
Payableatsight ......... 39,058,027 27... 40,589,801 43 ... 45,666,695 69 
ee 197,350,128 1 68,973,644 7 
eral dbbedbbobeedetionstee 50,128 14 973,644 74 .. 110,173,598 £3 
Ourrent accounts, Paris...... 276467118 15 ".. 858174,856 94 ", 290:373:081 60 
Do branch banks............ 50,716,044 0 ... 51,008,025 0 ... 58787445 0 
idends payable ............ 2,358,607 70 ... 2,476,210 70 .., 2,062,407 70 
unts and sundry inte- 
A ae 10,369,837 48 9,574,423 49 ... 8,035,590 6: 
Rediscounted the last six war 
i 2,190,013 27... 2,190,013 27 .. 1,535,818 93 
WB scanccccvosccosevese. eocces 34,234,533 63 ... 81,033,728 32 ... 35,320,830 96 
MINS sacuesoniadieinis 4,032,651,805 63  ...3,967,961,427 19 ., 3,892,695,610 67 
CREDITOR. 
Oash fn hand and in branch f c t 0 f 6 
Dodane nal itis ors eo ecege sabe <- nod £ - 2,464,896.886 86 .. 2,519,040,244 &: 
erdue... oes A ove 22045 22 
7 eroial bills discounted ) rr mt ne 
not yet ove 5 
Do foreign bile ea ” ni ae - pes ee “4 


mercial bills, branch 


i ibiieetnddacemads 420,652,248 0 ... 392,4 ve 231,322,645 
Advances x arctan, 2, ; 496,028 0 .,. 231,322,615 0 
sselastabieiinidovei 9,704,600 0 . 11,202,500 O .. 19,069,709 0 
Pe in branch banks procagees 145,400 0... 1; Om 782,70) 0 
. Public securities 181,013,565 19 .,. 128,706,653 $2... 105,973,523 
Penge, 0 the wen (Gon 8,867,307. 0 ... 161,753,017 0 .., 134,344,758 0 
a June 16, 1875, 5 
arch 29, 1878)...... 140,000,000 0... 140,000,000 0 .. 140,000,000 0 
Govern ment stock reserve 12,0875u ee 13,980,750 14. 12,980,200 Le 
Bantes bs si EF ee 626,220 80 .., 90,628,220 80 .., 98 547,303 90 
@ 9, 1857).......0.000 100,000 “ woe 
Gell ced tees ri 000 0 100,000,000. 0 100,000,090 0 
bank and landed pro- 
Bote, ranihes. Siddecceh 13,545,479 9 .. 18,541,206 0 .., 12,706519 © 
Rapley of management 2,960,440 6 .., 2,600,163 86 .., 268,103 49 
of the special re- 
eee Mbdastbeoctpctchsinbdes 8,907,444 16... 890744416 .. 8,907,446 16 
+o ereeeee Stee One reeneneee 78,263,792 74 oon 73,180,¥68 85 oe 


The above return compared with that, for the preceding 
week exhibits the following changes:— .. 
DECREASE. Eran 


REASE. Francs. | en: 
babes <hatich sohdoeatgdde 20,704,305 ; Private deposits .......,.......... $2,030,419 
rere 79 t 


soreereeseeeseeesere 60,010,332 


The large differences in some of the chapters are due to 
the call on the loan payable from the Ist to the 15th. 
Most subscribers, including bankers, waited until the last 
moment, and the ‘Treasury account in consequence shows a 
large increase this week, but the greater part consists of 
transfers from the private deposits. Discount is still diffi- 
cult on the open market, and there are few demands for 
ordinary paper at even so small a fraction as } below the 
Bank rate. ‘The discounts in Paris have consequently 
risen over 30 millions, notwithstanding the bills that ran 
off yesterday, the 15th being the pay-day second in im- 
portance in the month. ‘I'he London exchange advanred 
to 25f 24c, in expectation of the rise in the Bank of Enzland 
rate, but was easier to-day at 25f 23hc¢ after some trans- 
actions at 25f 224c. The Bank has gained six millions of 
gold on the week, partly from the circulation and partly by 











a deposit of American eagles. The cash reserve to-day 
was composed as under :— 
April 16. April 9. 
Francs, £ Francs. £ 
COUN conene 1,226,922,399 — 49,076,895 1,220,144,272 =-48,805,770 
Silver...... 1,243,910,786 49,756,431 1,244,752,614 ~ 49,790, 104 
2,470,833,176 == 98,333.326 2,464, 896,886 =98, 595,874 


Prices have been heavy during the week, the fall being 
most sensible on bank and railway shares. ‘The French 
loan has declined 30¢, to 98f 474¢, but other Rentes main- 
tained their ground. 


The following were to-day’s closing prices, with the varia- 


tions on the week :— 
Par, April 16. April 9. 

f a f co fc 
Three per Cents ......... 100... 9490 .. 9405 - O 5 
Redeemable Threes .. 100... 95 5 .. M17 = O 12g 
Four-and-Halfs ......... 100... 105 874 ... 10570 + O 174 
Meanie haiti... 100... 9375 ... 94 7h ~ 0 325 
Austrian Gold 4 % ...... 100... 9710 ... 9690 + 020 
Turkish Fours............ 100... 19 O .. W112) -, 0 124 
Egyptian Unified ...... 100... 496 25 497 50 — 1 25 
Bank of France Shares 1,000 ... 4,360 0 ... 4,395 0 —'35 0 
Banque de Paris ......... 600... 81125 ... 81750 ~ 625 
Crédit Foncier ............ 500 ... 1,257 50... 1,272 50 - 15 0 
Paris Gas Shares ......... 250 ... 3,390 0 ... 1,391 25) =i. 1 2 
BOOE CAML. .....0ccccsseee 500 ... 2.495 QO ... 2.497 50 + 2 50 
Panama ......... Miiottsasne 500 .. “40... 830 + 1 0 
Northern Railway ...... 400 ... 1,872 50 ... 1895 0 - °22 530 
Western Railway ...... 500 ... 1,050 0 ... 1,055 0 - 5 O 
Orleans Railway ......... 500 ... 1,520 O ... 1535 0 -=- 15 0 
Eastern Railway ......... 500... 930 0 .. 935 0 -~. 5 O 
Lyons Railway............ 500 .... 1,530 0 ... 1,552 50 —_ 22 50 
Southern Railway ...... 1,320 0 ... 1,325 0 -' 5 0 
South of Austrian Rail. 500 275 0 281 25 =! 6 25 
Rio Tintoa..........-..06++ 539 37 598 75 =) 9 38 


Printers’ errors are generally 80 obvious as not to require 
correction, but an exception may be made for a misprint in 
the abstract of the report on the situation of the Société 
des Dépdts et Comptes Courants in my letter last week. 
The passage referring to the composition ot the portfolio, or 
bill case, which was set down in the balance-sheet at 81 
millions, should read that it comprised only 74 millions of 
discounts, and not 71 millions as given, the reiaindér con- 
sisting of advances against pledges on personal security. 
The pledges not being redeemed, or realisable, were 
replaced by acceptances regularly renewed, which could 
not be rediscounted at the Bank of France, and which, 
as the report remarks, did not possess any of the 
characteristics of commercial or bank paper to which the 
special denomination of portfolio properly belongs. ‘This 
disclosure of the kind of paper classed as discounts in the 
balance-sheet of a deposit bank which ranked amon 
the half-dozen leading establishments of the kin 
in Paris gave rise to’ doubts as to whether other 
banks might not be in the same position, and the reports of 
those which have since held their annual meetings endeavour 
to reassure their shareholders on that point. The Crédit 
Industriel declares that its French portfolio, which 
amounted to 77 millions at the end of the year, consisted 
exclusively of commercial paper discounted and not having 


140,021,883 78 | more than three months to run, all other paper, ut realis- 


Bota neerrevessenersee 4,092,651,905 63 .. 3,967,961,427 19 ... 8,802,005,610 67 ' ing those conditions, being included in the chapter of 
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debtor current accounts. M. Germain, chairman of the 
Crédit Lyonnais, also stated at the meeting’ held a few days 
back, that nearly the whole of the 600 millions of deposits 
aud current accounts was represented by paper that could 
he discounted immediately at the Bank of France, and that 
in the subscription to the recent State loan, the bank was 
able to pay into the Treasury a sum of 297 millions by dis- 
counting French bills of an average of 40 days’ life at the 
Bank of France, without the necessity of borrowing on 
securities. Bank managers count perhaps too much on the 
| Bank of France to assist them in their difficulties. M. 
| Raffalovitch points out in the Journal des Economistes 
the danger of always bringing in the name of the Bank of 
France, as it may give rise to the notion that the Bank is 
always bound to rediscount the portfolio of the joint-stock 
banks, and lend on their securities when a crisis occurs. 
Should one or more of them be menaced with a run, and 
the Bank of France have approached the limit of its circu- 
lation, it would have to draw on its cash reserve, or induce 
the Government to obtain from Parliament authorisation 
to increase its note issue by some hundreds of millions. 
The Bank of France should not, he says, be nationalised, 
to employ a term used by Socialists, for the benefit of 
depositors, any more than for the benefit of the State. The 
Bank of ’ranceappears besides to have manifested considerable 
reluctance in assisting the Société des Dépots, and had not 
the question of the renewal of its privilege been pending, it 
might have resisted the pressure put on it. In any case, 
the Governor, supported by the Council, imposed his con- 
ditions, one of which was the right to call wp the whole of the 
60 millions unpaid of the share capital of the Société des 
| Dépbts, and, in order to fix a limit to the liquidation, 
| he stipulated that should the sum advanced not be reim- 
bursed within eight months from the last call of capital, the 


guaranteeing syndicate would undertake to make up the 
deficit. 


ce a 


‘The negotiations for the formation of a new company to 
continue the business of the Société des Dépots et Comptes 
Courants continue. Offers of the *posts of President and 
Vice-President were made to MM. Denormandie and 
Mercet, but as the former is chairman and the latter 
director of the new Comptoir d’Escompte, they have de- 
clined, considering that as the business of both establish- 
ments would be of a similar character, they might at times 
find themselves in competition with each other. Overtures 
lave since been made to M. Meliodon, formerly Secretary- 
ee of the Crédit Foncier, and now a member of the 
board. 

‘The new Comptoir d’Escompte has held its second annual 
meeting, and fixed the dividend at 10f per share, or 4 per 
cent. on the paid-up capital. Some of the shareholders did 
not disguise their dissatisfaction at the smallness of the 
| dividend, as 1,100,000f of the profits have been added to 
| the special reserve, a sum they thought out of proportion 

to the 1,600,000f distributed. They thought that at least 
5 per cent. might have been paid, as many had bought 
their shares at 50 to 60 per cent. premium. 

The date of the issue of the Portuguese Tobacco 
Monopoly bonds ‘is fixed for the 25th inst. The sum 
demanded is 250 million francs in Four-and-a-Half per 
Cent. bonds of 500f, at 437f 50c, or 435f if paid in full on 
allotment. The loan is said to be underwritten by a 
syndicate, which receives the bonds at 410f. 

The Mokta el Hadid (Algeria) Iron Ore Company will 
complete a dividend of 8 per cent. for 1890, against 7 per 
cent. in 1889, and 6 per cent. in 1888. Shares of 500f are 
| dealt in at 890f. 

The statistics are published of a company for working 
asphalte mines at Selenitzas, in the province of Yanina, in 
Turkey, of which the Ottoman Bank has obtained the con- 
cession. ‘The capital is fixed at 2,500,000f, in 5,000 shares 
of 500f, of which the Ottoman Bank takes 1,600 paid-up 
for its rights, and 2,000 founders’ shares to rank with the 
ordinary shares after payment of 5 per cent. 

| The Transatlantic vamney's steamer Gascogne, due at 


| Havre on Sunday, has on 500,000 dollars of gold for 
France. 








|| « The receipts from shipping on the Suez Canal show a 


urther gain of 560,000f in the first ten days of April com- 
| pared with the same period of 1890. 


It would be a mistake to infer from the meetings now 









































being held in France to protest against certain articles of 
the proposed new tariff that there is a movement in favour 
of free trade in general. 
only on the duties on raw materials and natural products, 
which the French re-export as manufactured articles. These 
the French desire to obtain at the lowest prices so as not 
to be placed at a disadvantage in foreign markets, and 
where an article of raw material which has undergone a 
first preparation abroad has been left untaxed, it is pro- 
posed to give French workers in that trade their share of 
protection by bounty. M. Reinach, a Deputy, is now at 
Lyons making an inquiry into the probable incidence of 
the taxes on silk, and has had interviews with delegates of 
the operative weavers. 

to submit to the Budget Committee a Bill to grant a large 
bounty on French spun silk which the Customs Committee 
had refused to tax. 


per double cwt on silk manufactures, which are now free of 
duty. 
distillers at Bordeaux protest against the duty on maize, 
but do not object to the increase in that on alcohol ; Mar- 
seilles is opposed to the duties on oil-seeds and rice, but 
has not a word to say against those on oil, soap, and starch ; 
while the League of Defence, which has been represented 
as a Free-trade organisation, confines its opposition to those 


on silk, hides, and other raw materials, and is silent on the 
rest. 


The objections to the tariff bear 


He proposes on his return to Paris 


He, however, accepts the duty of 400f 


The same may be observed in other localities. ‘The 


Returns of the sugar production in France from the com- 


mencement of the season to the end of March show that 
the quantity of beetroot worked up was 6,474,000 tons, 
against 6,666,000 tons last year, a decrease of 192,000 tons. 
The yield in sugar was 619,000 tons, a diminution of 75,000 
tons. The duty being calculated on a yield of 7} percent., 
the surplus on which the reduced duty only is levied, forming 


the bounty on export, is only 94,000 tons, instead of 
178,000 tons in 1890. 


The following was the valueof the foreign trade of France 


in the month of March of the last two years :— 





Imports. 
——— 190)... ngs mnt 
Francs. £ rance. 
FOOd......cc0:eeesseeeseeeee 133,957,000 = 5,358,000 ...... 125,668,000 = 5,027,000 
Raw materials ......... 277,948,000 = 11,118,000 ...... 211,707,000 = 8,468,000 
Manufactures............. 61,974,000 = 2,479,000 ...... 47,249 000 = 1,890,000 
SRE WossciesSosbvaucets 12,067,000 = 483,000 ..... 9,050,000 = 562, 
“485,946,000 = 19,438,000 ...... 393,674,000 = 15,747,000 
EXPoRTs. 
Francs. . Francs. & 
FOOd....c.cecce--scseeee 69,466,000 = 2,779,000 ... . 65,632,000 = _—-2,628,000 
Raw materials ......... 78,682,000 = 3147,000 .... 64,728,000 = _ 2,589,000 
Manufactures............ 179,959,000 = 7,198,000 ...... 179,416,000 = _7,1'77,000 
RINE asso cesevivesvonncd 20,466,000 = a 18,530,000 = 741,000 
348,573,000 = 13,943,000 ...... 328,306,000 = 13,132,000 


The imports in the first quarter of the year amounted 


to 1,223,408,000f (£48,936,320), and the exports to 
834,930,000f 
(£44,865,000) and 853,117,000f (£34,125,000) respectively 
in 1890. The abstract of the three months given in advance 
in the Journal Official, the details of which only appear 
about the 20th of each month, give the imports in 1890 as 


(£33,397,000), 


against 1,121,619,000f 


1,221 millions (£48,840,000), but there is a clerical error 
of 100 millionsin the addition. None of the Paris journals 


have, however, remarked the error, although very apparent, 


as the total imports appear as only two millions less than 
this year, while a comparison of each division shows that 
food increased this year 14 millions, raw materials 68 
millions, manufactures 15 millions, and divers 4 millions. 
The decrease in the exports is almost confined to articles of 


food, which lost 19 millions. There was also a decline of 
two millions in manufactures. 


THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT. ) s 
New York, April 16. 

Farm work and spring trade are still from two to three 
weeks late. The former is of little significance, for the 
winter wheat crop promises to be a large one, so far as may 
be foreseen, and a slight delay in spring wheat harvesting 
will, under those circumstances, co no unfavourable 
effect. But prolonged rains, mudd 
floods at the South, and even two 





country 
eavy snowstorms 


in the far West have done much to delay sales of, staple 
spring goods in retailers’ hands, and this at the interior 
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will go far to explain the slow movement of merchandise 
from first hands as well as delayed mercantile collections. 
All of the unfavourable trade conditions reported last week 
continue, and perhaps none of them are likely to disappear 
within a week. Some of them will mark the business 
situation during the whole of the first half of the calendar 
year, notably the quiet prevailing in the iron industry. So 
far as may now be seen, there is little likelihood of the 
demand for crude iron increasing materially prior to July 1 
next, while there is a possibility of production increasing 
within that period. The position of affairs in the Con- 
nellsville coke region is deplorable. The 16,000 operatives 
struck for an advance, while the employers demanded 
reduction of wages. Within a week the employers pro- 
pen a compromise sliding scale of wages, which some 
ew of the idle workmen were inclined to accept. 
This enraged the great body of strikers, who 
proceeded to prevent any of the ovens being operated, 
with ex-strikers or anyone else. Most of the men on strike 
}| are Hungarians and Poles of a very ignorant type. One 
of the establishments was threatened with destruction if 
work was begun, and deputy sheriffs were detailed with 
arms to guard the property. A body of strikers invaded 
the place, tore down the gate, and, after repeated warnings 
to desist and depart, were fired upon. Quite a number 
j| were wounded, and eight or nine killed The effect of this 
upon the great body of strikers was serious, and so loud 

did the threats of riot become, so menacing were the 
actions of those making them, that troops were called in to 
preserve the peace. Southern Pennsylvania coke-fuel 
industries are idle, and have been ever since the strike 
began, and general trade throughout that region is at a 
}| standstill. A considerable portion of the restricted pig-iron 
|| production was caused by the cutting off of the supply of 
jj fuel coke. In brief, the coke strike, in itself deplorable, 
enabled those iron furnaces which did not go out of blast 
to hold the price of No. 1 X. at $17 50c tog18 50c. Had 
it not taken place, iron would have certainly declined in 
price. In case the strike should terminate, or the 
oven proprietors find men to take the place ot 
the strikers, more furnaces would probably blow in, 
and in the present state of demand, prices of pig-iron 
would probably decline. There is less expectation 
in the iron trade of an early revival than there has 
jj been at any time since January Ist, some going so far as 
{| to admit the probable continuance of slack demand through 
the first half of the year. 

Manufacturers of woollen goods and of cottons have not 
Satisfactory orders, the demand for woollens of late 
exhibiting a declining tendency. Dry goods jobbers and 
commission houses, when they can be induced to talk freely 
of the state of trade, complain of its unsatisfactory propor- 
tions, and dealers in hardware, as was to be expected after 
they stocked the country so heavily last autumn and 
}| Winter, have not begun to sell the quantity of goods they 
did in the first three months of 1890. Speculation is almost 
except in wheat and maize, and that is kept alive as 
much by European present and prospective demands as 
anything else. 

_ The stock market is dull almost to the verge of stagna- 
tion, and although reports of the little business done 
agree in pronouncing the tone bullish, there is evidently 
little else to report. The Grangers did show some little life 
towards the close of the week, on the good grain crop pros- 
pects and fragmentary reports of favourable earnings, but 
they did not begin to afford the amount of business that the 
hew “industrials ’ did. Large dividends from most of them, 
anda pepenen freedom in changing quotations, have attracted 
® good deal of attention to them of late. Chicago gaa 
was yn prominent, and promises to be more so in the 
near future. ry Refineries Company was also very active, 
om scored a heavy advance. ides these, American 
a tton Oil and National Cordage came in for a good share 

attention. There appears to be no good reason now 

é capitalising of industrial and commercial enter- 
prises of merit has been, in the main, so auspiciously begun 
in this country, to doubt that more and more of the securi- 
ties of such concerns will first and last be listed on our 
speculative exchanges and vie with the great army of trans- 
portation securities for favour in the eyes of the speculative 
and investing public. Copper and gold and silver mining 








stocks we have long had, as well as telegraph and tele- 
phone securities ; and we are familiar with Pullman Car 
Company, a strictly industrial stock, but daily sales and 
quotations of cotton seed oil, cordage, sugar, and gas com- 
pany shares are more modern. It is almost safe to assume 
that ere long we shall have occasion to refer to the fluctua- 
tions of prices for “'Thurbers " (grocery company), “ Claf- 
lins” (dry goods), ‘“Gambles” (soap), ‘ Durhams” 
(tobacco)—all recently capitalised successfully—and to 
many more similar concerns. 

Money is easy, notwithstanding the fact that the surplus 
reserves of the New York banks are down to about six 
million dollars. ‘This, however, is a large surplus for the 
season, and no stringency of moment is looked for. The 
slight feverishness displayed a few weeks ago over gold 
shipments appears to have disappeared. The unusual ease 
noticed in the money market at this season is due, of course, 
to decreased wants for speculative purposes as well as to 
the smaller volume of general trade. ‘The momentar 
interest in a possible rupture of relations with Italy, whic 
for 24 hours was magnified into a possible war, had no 
effect on business interests whatever. In the financial 
and economic Press tke incident has served mainly to 
direct attention to the financial condition of Italy, to dis- 
cussions of the advisability of imposing more or better 
restrictions upon immigrants, and to the need for a more 
eflicient navy and adequate harbour defences. No doubt 
we shall hear references to the subject in Congress. 








GERMANY. 
(FROM OUR OWN CORRESPONDENT. ) 


Berwin, April 14. 


The market is going from bad to worse, and it is difficult 
to find any outlook for improvement. ‘The course of Argen- 
tine affairs is making a most ugly impression, and the 
position of Chili is also looked upon as decidedly unfavour- 
able. No sort of sympathy or antipathy is expressed 
in regard to either of the combatants, but those who 
profess to know the country give it as their opinion that 
civil strife may go on a long while without leading to any 
clear decision. 


In regard to Mexico and her finances, there is still 
full confidence, but it is absolutely necessary that country 
should enter into no new responsibilities. ‘The issuing of 
new concessions would only start a career of mad competi - 
tion, to which Mexico, with her comparatively scanty popu- 
lation and, after all, limited resources,'could not sufhciently 
respond. Fortunately, it appears that the Government and 
Parliament adopt these views, for the statement that 
(Jeneral Pacheco had resigned his position as Minister for 
Public Works because the practice of bestowing contracts 
and concessions right and left had been opposed seems to 
indicate that sober views are prevailing. ; 

Argentine loans of all descriptions are on a rapid de- 

cline, and the project of organising a sort of European 
intervention in ese Ayres is again coming to the front. 
It is proposed that the European Powers should establish a 
commission as in Egypt, which would control the receipts 
and expenditure. As English interests are most at stake, 
it is now hoped that the great financiers and the British 
Government would lend a willing ear to such propositions. 
Germany comes after England and Belgium, but her 
Argentine investments are at any rate large enough 
to threaten her with considerable losses in the way 
of interest, and perhaps also of capital. Ho 
that a friendly arrangement with the Argentine 
Government might be arrived at, by which the claims of 
European investors would be safeguarded, have been aban- 
don For the present all hope reposes on the prin of 
a European intervention, to which the Argentine officials 
might agree. 
e loans of Chili, Mexico, and Greece have also declined. 
Turkish loans displayed some steadiness, but Austro-Hun- 
garian and Russian preferred bonds were slightly lower 
during the past week, whereas German prefe bonds 
are in good condition. Amsterdam was a buyer to some 
extent of Russian railway stock. 





Pee oe 


os 


i 
ne 
il 
Hib 
Hi 
Ht 
. 
inne 
Wik 
ile 
Hi 
i 


/ 

: 

i 

. i 

se 
ee ee 
Sate 

A. 
: 
| 


Re ee ae ee 
ea Par tay eRe 








——vo—roeoeee ees eeeSww<—==wuanaaa= 


| 502° THE | ECONOMIST. [April 18, 1891. 


‘Transactions in the scrip of the new Three per Cent. 
Imperial Loan were animated and considerable during the 
. week. A large part of the scrip is now paid in full. 

j Political rumours of a disturbing kind did not play so con- 
spicuous a part as in the previous week, and the report 
contained in a village newspaper near the Russian frontier 
(Krotoschin) to the effect that “two battalions had left 
for the Russian frontier,” was from the beginning regarded 
as unreliable. The said paper is being prosecuted, probably 
for circulating false alarms. On the claites the belief that 
the peace of Europe will not be interfered with remains as 
firm as ever. 

The outflow of gold from London was closely watched 
here, and gave rise toa report that the Bank of England 
would raise its discount rate. But at the moment I write 
other views are being propagated. Inthis market money 
is liquid, the private rate of discount being 2? per cent. 

Among the features which characterised the past 
week, attention should be given to the less favourable 
opinions as to the position of the United States. It is 
remarked that the balance of trade in that country is un- 
favourable, and that large amounts of American securities 
are returning home. ‘This may be due greatly to the deadlock 
of speculation in the European markets, but anyhow, the 
fact is thought to be worthy of note. Just now attention 
is being drawn to a report written by the secretary to 
the central organisation of the Chambers of Commerce in 
this country, who had been delegated to the United States 
in order to report on the capacities of American agriculture. 
In his report he comes to the conclusion that before the 
close of this century the United States will cease to be a 
purveyor of cereals to Europe, because the rapid growth of 
' its seventies will interfere with the exports. 

The produce exchange here has witnessed several failures 
: during the past week, owing to speculation. Prices for rye 
' and wheat are high. Complaints and denunciations having 
' been addressed to the Government as to large operations 
i in order to raise the price of wheat to a fictitious height, 
eh the Government has delegated some officials to make inquiries 
in the market. Possibly the matter will be the subject of 
further investigation. 

1 The new Three per Cent. Russian loan is much talked 
| about, and everywhere in a favourable way. The issue 








AUSTRIA. 
(FROM OUR SPECIAL CORRESPONDENT. ) 
Vienna, April 14. 

The Speech from the Throne with whieh the newly- 
elected Reichsrath was opened has made an excellent 
impression everywhere, so that the bourse quite rallied 
after it. The prices of bank and railway shares especially 
improved a The Speech puts forth a complete pro- 
gramme of economic reform, which includes the organisa- |} 
tion of public works for six years. The Speech also gives a |f 
plain hint as to the only safe way for Austria to get out of 
its troubles. The Emperor tells his peoples that the aim of 
life is not the incessant dispute for the separate rights of 
each nationality, but the attainment of national welfare, 
which cannot be realised except by the common efforts of 
all. For more than a hundred years, or since the time of |f 
Maria Theresa and Joseph II., the Governments have not 
come forward with such useful propositions as are con- 
tained in the present programme. It attempts to realise 
a satisfactory arrangement between employers and em- 
a) insurance against accidents of working people 

aving given such excellent results on trial is to be |f 
sutauen: the building trade is to be organised, and 
this will bring with it an extension of freedom from 
taxes for newly-built houses, beginning with Lemberg, 
to which has been granted 25 years of exemption. The 
organisation of trades unions is to be extended to agricul- 
tural pursuits. ‘The correction of rivers is to be carried 
out on a larger scale, especially in the Alps. Fire insurance 
for immovable property is to become obligatory, and to be |} 
effected by the State. Bills will be laid before the Reichs- |} 
rath to combat the adulteration of food and the vice of |f 
drinking. The balance of expenses and receipts having at 
last become a fact, the reform of direct taxes is to be taken 
in hand. More attention is in future to be paid to the 
means of communication, the State is to purchase more 
railways, and the results are to be cheaper tariffs for 
passengers and goods. The net of railways is to be extended, 
and more local lines are to be built. Ocean and Danube 
navigation companies are to be aided and encouraged. 
With foreign countries commercial treaties for long periods 
are to be concluded, so as to give time for the 
development of commerce. The Vienna Circular City 
Railway is to be built; and the University of Lemberg 
is to be endowed with a medical faculty. One passage |f 
of the Speech refers to judicious reforms which 
are to protect a portion of the population from the self- }f 
seeking of single individuals. These words have been |f 
explained in different ways. ‘The most natural interpreta- 
tion is an intended reform of the law on joint-stock |} 
companies, which would increase the responsibility of |} 
founders, as has been done by the English Parliament. |f 
Optimists will think that there is a movement on foot to |p 
moderate the selfish affection of Protectionists for rings, 
pools, and syndicates, but Protectionist influence is still | 
too powerful with us to admit of such hopes. What was |f 
missed in the Speech from the Throne was an allusion to 
the intended return to specie payments. It may be that 
the present moment and the condition of the money 
market are not considered favourable to the realisation of 
this plan. ; 

As there are signs on all sides that the international 
propaganda for the celebration of May 1st is still busily 
discussed, the Government has communicated to its 
employés its indisposition to allow the least infringement of 
the working regulations on that day, which is neither 4 
Sunday nor a féte-day, and warns the workmen that they 
make themselves responsible for the consequences. Private }f 
employers are asked to act in the same manner. ‘Three |f 
numerously attended workmen’s ae on Sunday 
resoived to keep May Ist as a general holiday, and: not to 
mind what consequences may arise. 

In Hungary reports are published which show the results 
of the reduction of the deey tariffs. Before the cheap, 
zone tariff was established—during 1888—the number of 
passengers who travelled by Hungarian State railways was 
6,179,088 ; in 1889, when the zone tariff had been in use |} 
five months, the number had increased to 10,112,600 ;. and f 
in 1890 to 17,895,400. The receipts from passengers and 

together were respectively 7,839,218 fl (£653,270), |} 
9,698,756 fi (£808,230), and 10,865,392 fl (£905,450), The |} 
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price of 84 per cent. for a Three per Cent. Russian loan 
5 speaks volumes, and no one likes to remind the world of the 
Press campaign in 1887, and later, against Russian loans. 
At that time the German holders of Russian loans 
were induced to sell the latter, and many of them 
bought Argentine loans with the money. It is a 
strange fact that in the face of the condition of 
Russian finances and the débd@cle in Argentines, the 
Imperial Bank should be obliged to maintain Prince 
Bismarck’s decree against Russian loans, excluding them 
from advances, whereas the Bank makes advances on 
Argentine loans. 

‘There isa report that some banks and bankers in this 
city, together with the Grande Central d’Espagne, are about 
to issue about 70,000 bonds of the Portuguese railways at 
Three per cent. The statement lacks confirmation. 

Bank shares have been weak, and there was a good deal 
of selling of Austrian Credit shares and shares of the 
Disconto-Gesellschaft in the past week. Their position 
was, however, about re-established at the close. 

The steamship companies continue to import large 
cargoes of American coal, and the coal companies continue 
to refuse a price reduction. The result is a falling off in 
their business, The iron trade is not in a position to 
maintain the high prices formerly obtained on account of 
the growing foreign competition. In Rhineland and West- 
amt the market for ores and pig-iron is weak. Orders 

or puddled pig will be worked of by June. In the district 
of Siegen pig-iron is also quiet. Iron and coal shares 
. have consequently declined. The demand for steel shows 
é : some improvement. 
Swiss railway shares, which were in good demand until 
| lately, have lost in favour for special as well as for general 
reasons, 

The whole outlook does not offer a single bright or 
encouraging point, the bear party is growing in numbers 

and power, and the public carefully avoid committing 

themselves to any operations of importance. 
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dividend of the Austro-Hungarian State Railway Company 
is supposed to amount to 4 per cent. on the capital in 


The Servian Finance Minister proposed to the Skupts- 
china a conversion of the Servian States Debt into 4 per 
cent. bonds at the price of 82 3-10ths per cent., which 
would result in a reduction of four million francs (£160,000) 
of the yearly expenses. The Radical party, however, 
opposed the motion for reasons unknown, and the proposal 
had to be withdrawn. 

The phylloxera has during the last twelvemonth ex- 
tended to the vineyards of Servia. In Hungary the con- 
tagion spread faster than had ever been observed before, 
and the price of Hungarian wine has risen by one-third 
within the twelvemonth. Austrian wine is already being 
exported to Hungary, whereas the reverse has always been 
the case. 

The Danube Society proposes to improve the Danube 
Canal in Vienna by making sluices, which would raise the 
water to an equal level, and would render regular naviga- 
tion of the river Danube with large ships possible. 

The blasting of the recks in the Lower Danube, near the 
Iron Gates, is progressing weli, especially since powerful 
machines have been introduced from America. The works 
were not stopped during the frosts of winter. 





Correspondence, 


THE WITHDRAWAL OF RAILWAY BILLS. 
TO THE EDITOR OF THE ECONOMIST. 

Six,—Permit me a few words in reply to your comments 
on my letter. 

1. “Our correspondent exaggerates greatly when he 
speaks of the possible extinction of dividends.” Unfortu- 
nately, I am a shareholder in more than one American 
railway which, before the Inter-State Commerce Acts, were 
paying good and steady dividends—they are now paying 
nil. The extinction of dividends is attributable to the 
alteration of the law, and I am unable to distinguish 
between the principles that have been adopted by the 
Legislatures there and here. 

2. “We do not deny the right of the railway companies 
to refuse to spend more capital. What we do maintain is, 
that this refusal involves the abandonment by them of their 
virtual monopoly.” I cannot admit for a moment that the 
Companies possess any monopoly, virtual or otherwise. 
Like all other traders, they are in possession of their own 
particular field, but there is not and never has been any- 
thing to prevent Parliament granting competing powers to 
outsiders. Such powers have been continually granted, 
indeed. he refusal to spend more capital involves, there- 
fore, no abandonment of monopoly, for no monopoly exists ; 
what it does involve is the possible increase of risk of out- 
side capital coming in to compete, and that increase of risk 
at the present moment, when the right to fix rates seems 
passing to the trader, I value at ail. Let the companies, I 
say, rest on their oars until they can better judge what is 
goiug to happen.—Your obedient servant, 

Birmingham, April 11th, 1891. A SHAREHOLDER. 


THE RAILWAY AND CANAL TRAFFIC BILL. 
TO THE EDITOR OF THE ECONOMIST. 


Stz,—I believe that neither you nor your correspondents 
on this Bill have referred to eis int which aaa to me 
Wore serious than any of those which have been noticed. It 
. the interference o the State by attempting to regulate 

€ charges of a certain ee viz., carriers by railway. 

t is the result so far? Dissatisfaction on all sides, 
ehormous expense to the railway companies, and, I suppose, 
4 very large expense to the traders, which may prove to be 

. money wasted—the partial extinction of railway enter- 
prise in this country (for how long we know not), with its 
natural result, the ae eee of capital and labour, 

- But it is impossible to follow the result through allits 
channels. All this is bad for the country. Parliament 
justifies its action by saying that it has given the railways 
#* monopoly, and is therefore entitled to interfere. I don’t 

ow whether this conclusion is logical. Parliament is 








supreme, and can interfere when it likes, monopoly or no 
monopoly. Could not the same reasoning be adduced in 
support of an attempt to regulate the rate of wages paid by 
the railway companies ? We know that the County Council 
intends to try to regulate wages in connection with their 
clothing contracts, Parliament may try next. Surely this 
kind of action is retrograde, and a step in the wrong direc- 
tion.—Your obedient servant, Sr J. B. R. 
155 Fenchurch street, E.C., April 16th, 1891. 

[Has not the State always interfered to fix the charges of 
our railway companies? From the beginning it has deter- 
mined maximum rates, and it is doing nothing more now. 
Can there be said, then, to have'been any new departure ? 
—Ep. Econ. ] 


STAMPS ON CONTRACT NOTES. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—I would not again trespass upon your valuable 
space with any further remarks of mine upon the above 
subject had you not asked me to “explain how, ifa stamp 
duty of 6d per £100 could prove so ruinous, speculative 
business is able to survive the payment of infinitely heavier 
brokers’ commissions and dealers’ turns.” I agree with you 
that on speculative business the stamp would not be 
seriously felt, but I would explain that in my letter to which 
you refer, I did not at all refer to ‘‘ speculative business,” 
but to “contangos” and international dealings in the 
highest class of securities, upon which the profit is always 
very fractional. Consequently a large portion of this 
business is transacted direct between the brokers, who deal 
for the public, and those who deal with foreign cities with- 
out paying the dealers’ turns.—I am, Sir, yours, Xc., 





HOW TO BEAT FOREIGN TARIFFS. 
TO THE EDITOR OF THE ECONOMIST. 


Sm,—The editorial criticisms which you make on my 
recent letters call for some reply from me. You seem to 
think it somewhat insincere on my part to advocate a course 
which you assert has a “ Free-trade disguise ” about it, after 
my admission that I am a“ Protectionist.” I must really 
disclaim this imputation. [ simply informed you in the 
first paragraph of my first letter that I was a Protectionist, 
to prevent my appearing in your columns, under false 
colours. Beyond that, I have simply made proposals, which 
I believe it is necessary that my country should adopt, 
under present difficult circumstances, and in propounding 
what I believe to be the best course, I have simply been 
anxious to obtain the adhesiun of the many Free-traders as 
well as the few Protectionists. 

Iam afraid that even the more intelligent half of our 
population are quite unaware of the magnitude of the 
question, and how very much is dependent on our promptly 
exerting our influence for our own protection. 

he action already taken by the United States, and about 
to be taken by France, really means that we are to be 
deprived for the future of all chance of obtaining “ most- 
favoured nation treatment ” in the markets of the world. 
These two countries are arranging to give special advantages 
to nations which accord to them preferential treatment over 
ourselves. ' : 
We have seen how it is telling against us in the action 
which the United States have adopted towards Brazil. We 
are about to see the custom of one of our most important 
colonial possessions (British North America) transferred, 
unless we can offer special inducements to prevent ik. 
Proposals will next be made to the West Indies to follow 
the same course, and all the South American Republics will 
have inducements held out to them to follow the example 
of Brazil. 

The alterations in the French tariff, as now proposed, are 
principally against ourselves. ‘The trade is unprofitable to 
us on balance already, as I clearly showed in my second 
letter. Even if the French gave us the benefit of the 
lowest scale of duties, they would be well-nigh prohibitary, 
and this would not prevent their bargaining with other 
nations for preferential treatment over ourselves. We 
should therefore be indirect losers even if we were placed on 
the lowest scale of the new tariff. 

The position is most serious, and it is no use for those 
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who call themselves ‘“ Free-traders” to attempt to contro- 
vert the positions I have taken up by a mere non 
possumus. 

I have very distinct ideas of the way in which proposals 
such as I have made, would be likely to eventuate. The 
would lead to moderate duties being charged by us on all 
imports (other than raw materials of manufacture) coming 
to us from foreign countries, and in similar duties being 
charged by them, with “‘ most-favoured nation treatment ” 
on both sides. ‘They would lead to the consolidation of the 
Empire in a great customs union based on free entry of all 
colonial produce, a gradual decrease taking place in colonial 
duties on our goods, with a fixed tariff on their part to all 
other nations. Possibly some other food-supplying countries 
might request to be united in the imperial customs union. 
Such requests should be granted. 

The price of food would be rather higher, and manufac- 
tured articles of the higher grades would also be somewhat 
dearer than at present. ‘The amount of duties levied on 
imports should be placed to a national insurance fund, so 
that all who paid any advance on their food might feel that 
in old age the State would pay them back with interest. 
What little gain there might be to the agriculturists would 
not for many years raise the rents, seeing that during these 
depressed times the tenants have obtained long leases. 

The Irish question would no longer trouble us, for no 
Irishman could afford to be put outside the imperial 
customs union. 

Cur power of retaliation is so much greater than that of 
any other nation that the “conflict” you fear would be 
only a very short one. 

I do not appreciate your objections to my proposals on 
account of my not including Russia with the United States 
and France in our first steps of retaliation. I consider that 
the times are our own, and we need not give to any country 
any explanation of our actions ; but there are ample reasons 
for endeavouring first to coerce the United States, and 
France, seeing that they are at present the most aggressive 
countries. 

I have to thank yon for inserting my letters at all. It is 
a proof of your great fairness to have done so. You may 
be sure that they have proceeded from strong conviction, 
and not from any wish to forward interests I might personally 
have.—Yours faithfully, Witt J. Harris. 

Halwill Manor, Beaworthy, April 14th, 1891. 

P.S.—I wish to make one correction in my second letter. 
In it I said, “ Of the French voters, at least two-thirds are 
agriculturists.” I wish to alter this as follows :—‘‘ More 


than half the French voters are either directly or indirectly 
interested in agriculture.” 





—_—— 


NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows : 





First 
Capital Payment Farther 
| | Applications, thereon. Liability. 
; & & £ 
‘. Amount previously subscribed...... .....2.34,733,001 0... see sasees 
Tssues of the week— 

East Broken Hill Console, €t shares ... 350,000... GEO kcsces 306,250 
National Bank of China, £10 shares...... OD cesccs ABR tsetse 475 038 
Anglo-British Columbia Packing, £10 

PE chasis toed>stndivinnivies sis ccsapdepieds 100000... BD. © bccn 90,000 
W. Butler and Co., 44% Deb. .............. 100,000 ..... 10,000 ....., 90,000 
National Bank of the South African 

yp ela AE ae 500,009 ..... 50,000 ..... 450,000 
Brighton Corporation 34 ¥ stock ......... fae ane 54 120,840 
Patent Pneumatic Pump £1 shares ...... ae Ee ics 6,000 
Linotype £25 shares 0. oo... ccc ccccccccsees a eS le 40,000 
Canadian Pacific (Minneapolis) $1,000 

PE desnctiacautien<..- SERA sss CID... 1,167,540 
Servian Bacon Curing £1 shares ......... 144,000... TROD. uss 126,000 
State Fire Insurance £10 shares ......... 500,000 ..... 12,500 ...... 487,500 

Total for Week.........6. secs 3,613,840 

Total subscribed to date in— Total subscribed for year— 


| We have received the following prospectuses : 
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Brighton Corporation Stock.—The London and West- 
minster Bank, Limited, are authorised to receive tenders 
for £120,000 of Brighton Corporation Redeemable Three 
and a-Half per Cent. stock. The minimum-price of issue 
is 106 per cent. The stock is redeemable at par on the 
Ist of May, 1946, unless previously cancelled’ by purchase. 
The issue is to replace loans which are about to be paid off, 
and to meet the requirements of the Corporation in 
executing certain public works. Tenders-will be received 
not later than two o'clock p.m. on Tuesday, the 21st of 
April. 


this undertaking is to acquire part of the Australian Broken 
Hill Consols Company’s property. ‘Fhe capital is £500,000, 
in shares of £1 each, of which £150,000.are taken by the 
vendors in part payment for the property, which consists 
of two blocks of mineral land in the Barrier Ranges, New 
South Wales, near the main property of the Broken Hill 
Company. ‘The price to be paid by the cumpany for the 
property has been fixed by the vendors, who are the pro- 
moters of the company, at £450,000, payable as to £150,000 
in fully-paid shares, and the balance, £300,000, in cash or 
shares, at the option of the directors of the company, which 
will leave £50,000 for working capital. 

W. Butler and Co. (Limited),—Messrs W. Butler and 


Co. have recently converted their brewery business 
into a company, of which the capital is £300,000, divided 
into 1,500 ordinary shares of £100 each, and 15,000 6 per 
cent. preference shares of £10 each. The whole of this 
capital will be held by the partners. in the late firm and 
their nominees. ‘The business will’ be continued under the 
same management and staff as heretofore, all the present 
partners continuing members of the limited company. 
£100,000 44 per cent. debenture stock is now offered for 
subscription, and is intended to provide for further exten- 


will be secured by a first mortgage to trustees for the 
debenture stockholders of the freehold breweries and pre- 
mises at Springfield and Priestfield, Wolverhampton, and 
the land held therewith, and the freehold and leasehold 
public-houses now belonging to the company (of which 
there are about 100 freehold, and between 50 and 60 lease- 
hold), and by a floating charge on all the other property 
and general undertaking of the company. ‘The stock 1s 
redeemable at the option of the company at £105 per cent. 
on or after January 5, 1906. 

Cheltenham Corporation 3 per Cent. Redeemable Stock. 
—The National Provincial Bank of England, Limited, are 
authorised by the Corporation of Cheltenham to receive 
tenders for an issue of £375,000-Stock, redeemable at par 
on the 31st December, 1971, unless previously cancelled by 
purchase in the open market or otherwise. ‘The minimum 
price of issue is £96 10s. The stock is to replace existing 
loans, and to redeem water annuities, granted by the 
Corporation, to the amount of £333;609, and it will be 
redeemable at par on 31st December, 1971. 

National Bank of the South African Republic._—The 
bank has been founded under a concession, dat 
August 5, 1890, granted by the Government of the South 
African Republic, and a telegram. from. Pretoria announces 
that business was commenced on Wednesday last. ‘The 
concession includes the right to issue bank notes to be & 
legal tender in the South African Republic, and provides 
that the bank is to be the banker of the Government. The 
concession also includes the establishment by the bank of 
a State mint. ‘The authorised capital is £4,000,000, 10 
addition to 200 founders’ shares of £10 each. The bank 
is constituted in the South African Republic by special 
decree of the Volksraad, whereby the liability of share- 
holders is limited to the amount of the shares. Of the 
first authorised issue of £1,000,000 in £10 shares, £500,000 
fully-paid shares at the price of £10 10s per share, oF 
126°90f, are now offered, of which the Government of the 
South African Republic have subscribed for 10,000 shares 
on the terms of the prospectus, which shares have been 
allotted in full. 


East Broken Hill Consols (Limited).—The object of 
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TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications. 


Goemeintins must be authenticated by the name of the 
ter. 


The Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


Ax AocounT pursuant to the Act 7th and 8th Victoria, cap 32, for 
the Week ended on Wednesday, April 15, 1891. 


ISSUE DEPARTMENT. 








£ £ 
Notes issued ........ . 36,742,275 | Government debt .. 11,015,100 
Other securities...... 5,434,900 


Gold coin & bullion 20,292,275 


36,742,275 36,742,275 
BANKING DEPARTMENT. 
£ £ 
Proprictors’ capital... 14,553,000 | Government securi- 
I dilsiiindatrensatein i EE i iirivcncscccnesees ~ 11,337,652 
Public deposits*...... 7,708,621 | Other securities ...... 30,639,332 
Other deposits....... - 29,356,116 | Notes...........ccececeeee 11,981,080 


Seven-day and other Gold and silver coin 1,016,302 


ERY ancsassataasawnean 217,513 
; 54,974,366 54,974,366 
* Including Exchequer Savings’ Banks, Commissioners of National Debt, and 


dividend accounts. 
Dated April 16, 1891. . F, MAY, Chief Cashier, 
FRIDAY NIGHT. 


The preceding accounts, compared with those of the previous 
week exhibit :— 





Increase, Deoreas-. 
£ & 
Circulation (excluding Bank post bills).......... mines 232,£90 
EN ooo. c dei ose ucc scsperdicabneuncecetcee 440,109 
r deposits ........... 1,082,268 
es securities sae on 
r securities ........... - 1,080,509 
Bullion .......0............., ‘610,282 
Ni cttiswin eisacustvinaghcovkes onde one ‘ ease 6,749 
Scaditnbiidhsidnisditiagihddindiccccatbiiededd | © ‘ut | takimhesons 877,892 





The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending April 15, 1891 :— 


—_—_— 





Ta ia wg 
i, | [Seourities Esl. 
nfrom (Circulation n |B: 
Date. pw nd Abroad, or | excluding |, | Banking | eB 2 
Bullion. | out for nk Post Deposits. ‘Depart. | Reserve. .-4 | 
| Export. | Bills). | ment, } 2 3 
queso } i x 





———_ —_ 








| 2 é e |e | 6 |e itz 

Jan, 21 24,826,244 713,000 out, 24,221,755 38,645,426 39,856,860 17,051,489 é é 
Feb. 9 2ort#3.379 856,000 out, 23,901,505 38,411,395) 39,089,749 17,593,784| 454 34 
Od. 425,200,720 152,000 out, 24,329,180 37,811,113 38,716,109 17,411,540) 45913 
i 23,665,735, 1,976,000 out 24,054,270 38,784,285 41,048,260 16,061,465, 414 — 

18 23,026,312 1,050,000 out) 23,856,745 39,749,832, 42,465,085 15,619,567, 394! — 
Mar.) 2313544 114,000 out 23,614,500 41,497,851 43,626,529 16,143,241 333) - 
+ 4 23,133,874 96,000 out) 24,213,040 41,566,151 44,733,175 15,370,334 36 — 
11 23,317,211) 101,000 in| 23,949,165 40 43,671,737 15,318,016 384!— 

48 22,471,295, 86,000 in’ 23,804,210 (41,989,987 44,576,823 16,117,035 384 — 
April’) 37285:30L| 12,000 out, 24,763,115 42,792,571, 46,531,890 14,932,186, 313 — 
Pri 1 22,259,034 287,000 out 24,873,820 41,257,127, 46,057,523 13,535,264 334 — 
18 31918859 2,000 in 24,993,785 88,587,114 43,057,493 13,375,074 34 — 
———15 21,308,577 645,000 out 24,761,195 37,064,737 41,976,084 12,997,382 343 34 


Beradjoined is our usual table, affording a comparative view of the 
a k Returns, the Bank Rate of Discount, the Price of Consols, the 
rice of Wheat, and the Leading Exchanges during a period of three 


— ne with the present date, as well as ten years 





At corresponding dates April 20, | April18, | April 17, | April16, | April 15, 
1 1888. | 1889." | 1800, A8aL. 











Average price ot wheat... 443 9d | 300 34 208 11d 
eon P Spent ra paseo eee . i2opit 26.45 - 59 

—- o 23-3 | 320g-12k.. 12.03-18 | 12 4 - 
Hamburg (3 mths) 20.69 | 20.4 oti oo | 8 
—aring-house return ... 82,/73,000 | 163,982,000 184,623,000 162,430,000 156,:77,000 


The * New 23 per cents.—Goschens. 
© amount of the “other deposite,” compared with the “other 
securities,” showed in 1881 an excess of £5,467,391; in 1888, an 
oneene of £5,537,190; in 1889 an excess of £2,550,226 ; and in 1390, 
a of £6,155,676. In 1891 there is a deficit of £1,283,216. 
1888, at this time, the money market was quiet and easy. 
ee 


with the present week. } 1881. 

Le eee a a — ae 

Circulation (excluding £ al ee he er oe ee 

ent pest Bitte) endiaiand _ 26,524,710 24,133,650 24,566,535 24,846,510 24,761,195 
snpeate Pooseccdens 136,779 7,927,860 9,444,015 7,214,052 7,708,621 

Gove POMS oorccccccoee 24,832,512 | 25,091,717 24,709,006, 27,152,771 29,356,116 
oe securities... 14,989,837 17,749,712 15,959,948 15,581,040 11,327,652 

Othe ee Wedisconea 19,365,421 19,554,527 22,158,780 20,997,095 30,639,332 
at notesandcoin 15,50%,441 13,562,325 13,084,754 16,642,719 12,497,282 

Coin bullion ......... 26,283,151 | 21,495,975 22,351, 3,178 21,308,577 
am of reserve to =e “ | | ' 

liabilities... 0............. % 4 45 343 

Penk Fate of discount .. i 4 He o 3 . oH 
Se niiesseisens 101} 993° | eR” 93 99) 

Price of silver per oz... 524d 424d § 4244 | 44 





the Stock Exchange prices were rather weak, owing to the electoral 
successes of General Boulanger. 

In 1889, the money market was extremely quiet, and quotations 
had declined to rates lower than those at present ruling. On the 
Stock Exchange the outlook was considered bright, although 
prices were in come instances lower in connection with holiday 
realisations. 

In 1890 the expected reduction of the Bank rate to 3 per cent. 
was made. The outside market was plentifully supplied with 
money, but the foreign exchanges were moving against us, and 
no further downward movement was anticipated. Cheap mone 
had some effect in increasing the value of business on the Stoc 
Exchange, and the feature was the wide fluctuation in Argentine 
quotations. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ clearing-house. 
Special days are given separately, together with the total in- 
crease or decrease to date in each case. 























Week tock Exch “Fourths” of the 
Ending, | Total. | Sty Dare * | Consols Pay Days. Month, 

Date. | & | Date| @ Date. 

Oct. 29 60,501, |May 5) 27,972, May 

Jan. 71028 601,999, Nov. 14, 64,738, |June 2) 34,878, June 4 
FOR: © vscces 142,157, | 97) 62,153, |July 2] 30,445, | 

Ds secnni | 124,858, Dec. 12) 61,020, |Aug. 1{ 31,963, | 

| 173,984, | 30, 47,898, Sept. 1) 26,263, |S 

Pires | 124,367, | 1891. | }Oct. 2) 25,966, 
Mch. 4 ...... | 168,230, \Jan. 14 49,374, Nov. 5) 26,214, | 

seve] 118,768, | 23! 48,230, ‘Dec. 1) 29,855, | 

Wcc | 153,359 Feb. 12 60,075, | 1801. 

OO exte. ' 146,001, 20 44,679, Jan, 5) 28,016, Jan. 6") 28,016 
MR... 2 Santen | 100,654, Mar. 12, 40,241, |Feb. 2) 80,826, |Feb. 4 24,324, 

B sco 184,116, | 25. 45,671, ‘Mar. 2] 29,708, Mar. 4 22,290, 

SB en | 166,177, Apl. lu) 43,685, April 2 26,497, April 4 21,807, 
Total, 1891...| 2,144,670, |. =| 321,055, | uss 125,087, | we 187, 
Correepndg:|} 2,280,709. | BBK1d4, | ww | 125,802 | 99,653, 
Inc.orDec. | — 136,159 | 4. = 62,199, | we | 10,755, | .«. (— 84 
in 1891, f= 69% | .. = 162 % | js 85% | ws jm 86 


ae ee 


358,598, | ae 289,107, 
361,690, én 200,117, 








Gross total —— 
in 1890 .. 7,301,048, 
Do &9 ..| 7,618,766, | 


i 1,416,543, | se 
ve ~—-|:1, 838,842, 








Increase|, 182,232,,; .. | 77,701, ‘ni 6,938, | w«. j— 1,010 
Mints}! =2ag! < lesrg! S berog! oT dag 
*The “Fourth” fellon Sunday. _¢ The ‘“‘ Fourth” fell on Bank Holiday. 


(000’s omitted.) 


The following is the Manchester Bankers’ Clearing :— 
-—a FY ears. — — 


1889, 
£ & 
Tobal.......c.ccccecsecsscsssscssossesseseesseeseesenseeeee1O2,019,632 ...eeee0e 150,291,081 
Increase in 1890.........+« £11,728,551 = 7°38 per cent. 
1391. 
£ & 
Fourteen weeks ended Apl. 4 s.secsssesereseeres 45,768,029 s..eveeee 43,649,308 
Week ended Aplh. Lh. c.cccccccccseeseresereeseanrerene B521L,0T9 — revrreree 2,650,258 
49,239,108 46,209,566 


Increase in 1391..... ..-.++-0++++-£2,089,542 =6°5 per Cent, 


The principal items in the latest weekly accoun.s published by 
the leading Continental and the New York Associated banks are 
compared below with the previous statement and with the corre- 
sponding statement of lest year : 


BANE OF FRANCE. 


| | | tive Increase 
| Aprill6, April 9, , April 17, | or Decrease. 
18v1. | 1891. 1890 (ee 
} 
| 








"|Last Week. Last Year, 

















| 
| 
| 
| 


ASSETS. | £ 2 &£ el, &£ 
Coin and bullion—Gold.. 49,077,000 48,806,000 50,446,006, + 271,000 — 1,369,000 

_ Silver.. | 49,756.0u0 49,790,006 60,315,000;- — 34,000 - 559,000 
Discount and Advances... | 44,348,000 42,084,100 $4,022,000, + 2,314,000 +- 10,376,000 














LIABILITIES. 
EIS sevse_ 127,186,000 126,398,000 123,646,000 + 733,000 + 3,540,000 
Government deposits......, 7,894,000 2,759,000, 4,407,000 +5,135,000 + 3,487,000 
Private deposits .........0« | 13,037,000 1,671,000 14,S96 000) ~ 5,234,000 — 1,289,000 
i 7 
IMPERIAL BANK OF GERMANY. 
rumen ay FS Ty  \ GOR PPR: 
| isi.’ | 1801,’ | 1890." |Last Week.|Last Year, 
ASSETS. £ |. & & £ & 
Goin and bullion .......++006. | 42,673,000 41,822,000) 39,895,000) +- 851,000) + 2,778,000 
Discounts and advances ...| 33,450,000 32,382,000 35,692,000 + 1,288,000) ~ 2,042,000 
LITIBS. | 
Notes es circulation coceee 50,775,000! 52,050,000) 52,186,000'-- 1,275,060) — 1,411,000 
Current accounts ......... 22,767,000 18,688,000! 19,708.0001+ 4,229000)+ 8,064,000 
AUSTRO-HUNGARIAN BANK. 
, April7, | Mar. 21, , April 7 Pa nit eae 
| ““Tsou.’ | 1g0:. "| 1800." [tant Week.| Last Your. 
Assets. eke £ £ £ 
Coin and 5,427,000; 6,428,000) 6,503,000) — 1,000/— 76,000 


Silver ..| 16,586,000. 16,576,000) 16,240,000) + —10,000|+ _ 346,000 








Discount and advances ..., 15,970,000, 18,512,000 earaoeels 153,000) + 2,398,000 
OhroutatOn erssensese! 40:108,000) 40,266,000! 4094,00~ _158,000|— _ 291,000 
NETHERLANDS BANK. 

April ll, , April 4, , 12, 
a. | eel. [a mre Year. 

AssErs. & & £ £ ie 
Coin and bullion—Gold..' 4,102,000) 4,210,000, 4,682,000/-- 1 i“ 

- Silver... 5,611,000) 6,610,000! 6,752,000/+  1,000)— 341,000" 
Discount and advances... 8,624,J00, 8,637,00, 9,620,000/- 9,000 992,000 
Notes as hecetation sauna 16,649,000 | 17,708,000|— 99,000 — 1,149,000 
Deposlts ...ccucssceecseecnccese | 175,000) 187,000|  790,000'—  12,00C\- 615,00 
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NATIONAL BANK OF BELGIUM. 














~ | April ll, | April 4, ; April 10, ae iia 
1991. | 1.’ 1890. |Last Week| Last Year. 
£ | & i £ £ & 
Goin and builion............ 4,£37,000  4,622,000' 4,127,000 — 85,000 4+ 410,000 
ees O. enncoseereee ‘| 12,642,000 12,923,000! 13,020,000 — seep 478,000 
a Ka. | 
aires | 15,575,000 15,446,000 15,223,000 + 120,000 + 352,000 
Pil isthestvesseoetcebionee 2,443,000 2,643,000 2,531,000 — 200,000— 88,000 
BANE OF SPAIN 
Fs | April 4, | Mar. 2, j April 6, 
1891, 1891. . |Cast Week| Last Year. 
Asewrs. £ £ &£ & 
Coin and bullior ............ | 11,576,000) 11,583,000 10,631,000/- 7,000 4+ 945,000 
to and eavenben) 43,356,000) 43,108,000 i peaano,+ 248,000 + 1,458,000 
ABILITIBG. } 

SIR ohoncas -nccicases 29,996,000) 29,664,008, 29,857,000 + 832,000 + 139,000 
DOP OTEE vei cccvevviesciconivoece ' 18,180,000! 18,005,000 16,087,000 +- 175,000 + 2,093,000 
NEW YORE ASSOCIATED BANES. 

el Bat, Aprilll,, April 4,, Aprilll,; tS” 
1891. 1891. | 1890. Last Week.) Last Year. 
Assrrs. z £ £ & £ 
Ee 15,340,000; 15,420,000 16,020,000 - —80,000/- 680,000 
Legal tender .........00000000 6,780,000, 6,640,000, 4,580,000 + —140,000'+ 2,200,000 
Loans and discount ...,.. £2,800,000/ 82,580,000 81,326,000 + 220,000'+ 1,480,000 
1ABILITIRS. { ' | 
ION oe sciceceresinesees 700,000; 700,000 749,000! rhe - 40,000 
Net deposits... ........0 83,220,000; 83,120,006 82,040,000 + 100,00) +- 1,180,000 
Raserve (Specie & Notes), 22,120,000, 22,060,000 20,600,000|+ — 60,000/+ 1,520,000 
Legal Reserve... .........00 20,805,006) 20,780,000 20,510,000 + — 25,000)4+ — 295,000 





Excess of actual reserve..' 1,315,000 1,280,000 90,C00'+ 35,090'+ 1,225,000 





Discount and Loan Market.—'The withdrawals of gold 
for export in the earlier part of the week, together with 
anticipations as to further shipments, caused a decided 
hardening in the discount market, and considering the state 
of the Bank reserve and the manner in which it had been 
trenched upon, the advance of the official rate of discount 
on Thursday to 3} per cent—from which it had been lowered 
to 3 per cent. at the beginning of February—caused little 
surprise. Meanwhile outside rates had risen rapidly from 
2 per cent., which was the quotation for best three months’ 
paper last Friday, to 3 per cent., business being frequently 
transacted subject to a change in the official minimum. 
Upon the rate being raised the outside quotation 
moved forward to 3 per cent., whilst the joint- 
stock banks and discount houses advanced their deposit 
rates by 4 per cent. the former to 2 per cent., and 
the latter to 1{ for money at call, and 2} at notice. To-day 
the discount rate has been still firmer, best paper of all dates 
having been quoted at 3} per cent. It is to be hoped the 
outside market will continue to respond to the action of 
the Bank directors, for the beating down of rates at present 
would only lead to further gold with drawals, and to an 
ultimate stringency, which can probably be avoided if the 
34 per cent. rate is rendered effective. The Bank reserve, as 
shown in the week’s return, now stands below 13 millions, 
and it must be remembered that in the ordinary course of 
things it will shortly be further depleted by the withdrawal 
of gold for the Scotch banks to hold against the 
increase in their note circulation in connection with 
the Whitsun term payments. At present the internal cir- 
culation is, as usual at this period, contracting, and this has 
caused the foreign withdrawals of the week to have a 
less marked effect upon the reserve than would otherwise 
have been the case. The withdrawals on balance amounted 
to as much as £645,000, but there is a decrease of only 
£378,000 in the reserve, the internal circulation of notes 
being less by about £233,000, and of coin by about £35,000, 
The only other noticeable movements shown in the Bank 
return are decreases of a little overa million each in the other 
deposits and other securities, probably owing to final repay- 
ments to the Bank of loans borrowed in anticipation of the 
recent dividend distributions. 
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The following is a comparison with previous weeks :— 














| 2 Bank Bills. | Trade Bills. * 
 |3 Months.|¢ Months./6 Months|8 Months.|4 Months.|6 Months 
% % % % 

Jan 16.) 1 “ a” 25 > al Se | 9% 
os $1 1} 1 2 2h 8h | 2h 3h! Ob BB 
30..., 1 i 1 2 % 3 | & 8 | % 8 

Feb. 6...\ 4 2 2 2 2% 3 | 2 3 | 3 
13...| 2 2 2 2 3 | 28 3h] 28 3 
20.. | 25 2 24 Sabo 3 
27...; 24 3 38 3 2 8 sti 3% 3h] B 8 

March 6...) 2 2 24 8 34 | 8 
18..., 2 2 2 23 . 2rs- Bis gs 
2..; 2c 2 2 2 23 3 35| 3 3 
2 ..| 23 23, 2 2 2 2 ee. 3 | 8 3 

April 3...| 2 2 2 a ‘| 3 
10... if 2 2 2 2 8 | 23 3k) 3 
17..' 2 2 3 i 3h 4 1 3h 4 | She 





® These rates range from those current on the very best paper to those paid on 
bills for which Bank rate is usually required. 

On Monday the quotation for bar silver was 44}4d per 
ounce, at which price the metal remained in fair demand 
until the middle of the week, when, owing peeeny, to 
lower India exchanges, there was a relapse to 444d. Yes- 
terday there was a further fall of yd, but there has been no 
change since, and the quotation closes at 444d. 


The India Council sold the following drafts during 
the week :— 


£2 s 4 
Wednesday ... 141,100 in bills on Calcutta at 5% per rupee, 


Sennen 1 
. «.. 230,100 in bills on Bombay at............ \ about 98 per cent. 
a .-» 128,800 in bills on Madras at and above in full. 

Remittances for Rs. 50,20,000 sold during the week ended 
Wednesday produced £358,301, and the amounts disposed of 
between April 1 and that day inclusive for Rs. 1,01,30,000 
realised £724,331. ; 

Messrs Pixley and Abell, writing on Thursday, supply the 
following quotations for bullion :— 

Gold.— ld, fine, 77s 10d per oz standard ; bar gold, contain- 

20 dwts silver, 77s ld per oz standard. : 
ver.—Bar silver, fine, 444d per oz standard ; bar silver, con- 

taining 5 gra gold, 453d per oz standard; cake silver, 48d per 
oz. exican dollars, 43$d per oz. Quicksilver, £8 10s. 


Tenders for the issue of £3,000,000 Victorian Government 
Three-and-a-Half per Cent. Inscribed stock were opened at 
the London and Westminster Bank, Limited, and amounted 
to £1,947,000, at prices varying from the minimum of £97 10s 
to £100 0s 6d. <A tender for £53,000 having been added, 
making the total amount applied for £2,000,000, the remain- 
ing £1,000,000 of the loan was withdrawn. The average price 
obtained for the £2,000,000 was £97 11s 2d. 


The discount quotations current in the chief continental 
cities are as follows :— 


se eeeereeeee 


Bank Open 

Rate. bari nw Market 

% oo ’ . 
Paks | cccvsvws 3 Feb. 7,'89}2% | Vienna......... 4 Feb. 5'91} 3} 
ee 3 Feb. 19,91; 2% (Genoa ......... 6 Mar. *89) 4} 
Hamburg ..- 3 Feb.19,°91, 24 |St Potersbrg. 54 Dec.,'89, 3% 
Frankfort ... 3 Feb. 19,91} 24. |Madrid ...... 4 nominal 
Amsterdam.. 3 Feb.11,’91j 2¢ | Lisbon ......... 6 Jan.15,'91) 6 
Brussels ...... 3 Mar.,’90} 28 (Copenhagen.. 3}Feb.19,'91) 34 


At other centres the latest recorded quotations are :— 


é Discounts. Overdraft. 
New York (call money) 24 t03 | Bombay, Bnk min. 5 
Ditto (endorsed bills)... 54 to6 {| Melbourne ...... 7to8... 8 


Calcutta, Bank min. ... 4 Sydney&Adel’de 74 to 8 ... 8to9 
LONDON COURSE OF EXCHANGE. 


ee 




















Price Negotiated on Change. 
On Usance. |———$_$_<$__ ——_- ——_———— 
April 14. April 16. 
oc —_— ‘Sp oon 25 27h 
csstaiehektiapsomnianensiebasabinele | Cheques | 25 22, 25 27h | 25 22h 25 27 
Ditto ...... sescccecesccocccne mesecesescueses \8 monthe 2% 43} 25 at 25 45 2% 50 
RIAN, snencsilideh-ccabecectetiotnsnnen | At sight | 12 14 12 2 | 12 1) 12 2 
RONID  sicvinetsieicigsciscuceacetidpernerans ‘'Smonths|12 32 12 43) 12 4 12 4 
b % 56 2062 | 2057 2 6L 
> 2056 42062 | %57 2061 
. 2056 492062 | 2057 261 
7 1175 180 | 1175 it 80 
* 245 250 | = 45 Fag 
bu is 28 3 2 
Gen Nap! &e. ” 25 76, 25 Sl | 2 78% 2% 833 
Madrid, Barcelona, &o. * 45% 45}; | 458 & 
Liabon and Oporto. .........svesseeresees “ B25 Rr | Sra A 





FOREIGN RATES OF EXCHANGE ON LONDON. 





| Latest Rates of 


} of | ygance 
Dates. ‘Exchange Usance. ‘atest ones e 
. 


Dates. Exchange. 





sdemateatinshts Teteataand tines catestiniaaatl dimtmmmmateieitiisill aatineiael ene aie ae 
a ‘ApL16, 25-23 ues! Rio Janeiro....Apl.16, 13}d (90dys 

w{= 16} 12-08 Short. Buenos Ayres 15) nid a dyset 
a j= 16 2035 . DoPm.onGid 17) ~— 282 in 

_ eae - 16 20°25 | 8mos. | Montevideo...Mar19) 624 ioe * 
Hamburg ......,- 16 2023 » |Melbourne (| Apl.15) ag. 0098 
Frankfort ...... ~ 16 20°38 | Short. | Sydney....., {> 15 ifr bs} ° 
Vienna ......... = 16) 316.50 » | Adelaide... \- 15 \ tec 

St. Petersburg'- 16! 84.2) | 8mos. | Calcutta .......- 17 1/5 } wee 

Const’ntinople Mar21; 1103 Bombay ......| - 17) 15 
U2 


Kong.../- 17, 8) 4 mgt 
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. The following are the standards for gold points of the |’ 
principal gold exchanges :— 


France. rench. Marks. German. Dollars. American. 

95. p. mille for us. 20.52—5 per mille for us. | 4.89 —5 per mille for us. 
$5, 224— Par. 20.43—Par. 4.867—Par. 

96.1 p. mille agnst us | 20.38—5 p. mille agnet ur. | 4.827—8 p. mille agnst us 








The latest exchanges are :— 


French “cheque” exchange 25f 234c,° or § for us. 
German «om Pt soso 20m 384 pf, or 23 against us, 


New York exchange 
“Cable transfers ” ue} $4.89, or 5 for us. 


* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 

THE STOCK MARKETS. 

The South American issues have again formed the weakest 
spot in Stock Exchange business during the past week. 
Otherwise a comparitively good tone has been maintained 
throughout the markets, the mining department having been 
especially active. The advance in the Bank rate had not 
much effect upon prices, for although there seemed to be 
a good deal of uncertainty just at the last as to whether it 
would be made or not, the probability had been much 
talked about, and therefore came by no means as a surprise 
to anyone. 

Home and Colonial Government Securities. — The 
advance in the value of money andthe continued shipments 
of gold from this country had a depressing effect upon the 
market for Home Government securities earlier in the week, 
and although the tone has been somewhat improved later, 
quotations close lower than last Friday, the net fall in 
Consols for money having been j, and for the May account 
the same. India stock has been very weak, in anticipation 
of Government interference with the opium trade, it is said. 
The coldness with which the new Victorian loan was 
received, and its partial failure, has led to a general decline 
in the colonial securities market. 

















The following shows the course of the princ ipal securities 
day by day, since last Friday, and the net change on the 
week :— 

| 3S 
| Crosine Prices ea 
| Last | os. 
| Friday Sat. Mon. | Tues.| Wed. |Thurs. Ito-day * 2 
th a ae on £96 «295 63959 6198 c | i 
en oy FO ° ! t ' — 
Do acct., May 6. 96 98 } 96 96 964 §\— 
%, red. 1905 ny eee sleet § ies ‘los sige elo" shoes A pe 
hr ted. 1905 ...... 94 4.04 o4 94 104-494 Oh Bae oe 
Loans 8% Stk..102} 3/102} $302} ite fito2 ding of 1013 2;- 3 


1/ 6/p, 1/ 6/p, 1/ 6/p'... ... 


Excheg. Bills, June ... 1/ 6/p_ 1/ 6/p| 6 
ao une / 6/p /p\ 1/ 6/p| 1/ 6/p 


go 331334x 331 84 331 84 (991 84 [391 84 (331 BM 931 S4x... .. 
India} % re4., 1981/108 4/1673 8} 107} 4/1064 7 |106} | 3/106} } look 7-1 
Do 8 % red.,1948....974 & 97h 8 963 7396 7 96 7 196 6 7)/— 1 
Do Rupee Enfaced 744 5} 744 5}744 54/744 5 a 53744 6474 5 |— 
Do 1893.......0..0000 76h % 764 74764 74,76) 74,76) 7h764 7476 7 -- 
Met. Cons. 8} %...... |110}4 ‘sate 11 ow 
| 


110} | 109410} 109}10} — 

Home Railways.—There has been little or no special 
feature to modify the course of business in the home railway 
department, in which price movements have been irregular 
and in both directions. Manchester, Sheffield, and Lincoln- 
shire stock has been in favour. The proceedings before the 
Committee to consider the company’s extension to London 
have commenced, and no doubt quotations will be swayed 
from day to day by the appearance of the evidence. The 
Scotch stocks continue to improve, but the Southern lines 
have had no strength in them. Metropolitan stock has 
again been conspicuously firm. The principal changes in 
the department on the week are a rise of 1] each in Metro- 
politan Consolidated and Sheffield A ; 14 in North British, 
18 in Caledonian, and 1 each in Sheffield Ordinary and 
Great Northern. In the other direction, North-Western and 
South-Western stock have each moved 1. 

Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The making- 
UP prices at the last settlement are also given for reference 
purposes :— 
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—Closing Prices Rise. up” 

Last Week Wednesday. or Fall. Prices 

London and North-Western .............0 174% cco 173 = oo. — 1 woe 174Q 
London and South-Western .. .........00 ae «=. ee a = 3 ws 
Manchester, Sheffield and Lincolnshire 74 6 ... 75 7 ww. + 1 wa 74h 
yg Seana ma tena: « be STEBE we + ME we 8S 
Metropolitan Consolidated ................ 4a? COB 1. .ann. GR o + 12 «. 79 
Do Surplus Bands ...0cc.kcccccésccssceceets se “ , eee ee 
Metropolitan District ...............sssse0es 90 + 4 w 30 
NIE iss catsavicersecceettiinsssccbi@iesvetoess a vee 1493 
North British, Ordinary... + lb aw 4 
Do 8 % Preferred ......... . + we O83 
North-Eastern—Consols vee ee oe 162 
North Staffordshire ...........secsesssceeeees see tee one 122 
South-Eastern “A” Yo 





RAILWAY TRAFFIC RECEIPTS. 

The traffic receipts on the principal railways of the United 
Kingdom, for the week ending April 12 are subjoined, together 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1890. The 
Scotch railways are given separately, since their aggregate receipts 
are calculated from the Ist February instead of from lst January, 
as in the case of the English and Irisk railways. 

The decrease of £21,238 for the week on the English and Irish 
lines is aoe to 2'07 per cent., the mileage being 13,955} as com- 

with 13,895 in the corresponding weok of last year, while the 
ecrease of £6,184 on the Scotch lines ia equal to 4°07 per conbt., 
on a mileage of 2,209}, against 2,174}. 

The aggregate totals show on the English and Irish lines an 
increase of £349,533, equal to 2°13 per cent., and on the Scotch 
lines a decrease of £34,338, equal to 2°44 per cent., as compared 
with the corresponding period of 1890. 


——— - a 


wy a. dle pe , Half-Year’s Aggre- 
|Week’s Receipts. 












































| gate Receipts. | Miles Open. 
‘Increase | Increase | — 
| Tote | necr'ee,| TAY | Devrease,| 1801+ | 1800. 
ENGuisH Lings, | &£ £ £ z | 
Great Eastern .................., 65,898'— 2,672; 930,268'+ 30,952) 1,138}) 1,104} 
a a Rinccnchneareardea | 77,028'+ 3,422, 1,163,098) + — asst ear 
reat Western ..........ccc0.008 | 164,850'+ 450) 2,268,400)+ 190) 
Lancashire and Yorkshire..,| 76,408 — 4,054 1,177,990 + 18,329| 624 624 
London and Brighton........., 44,861 3,054 582,034— 1,555) 476 476 
London Chatham, & Dove 24,551 — 1,281; 335,069+ 4,470, 1 180: 
London and North-Western) 203,540'+ 582 3,0°3,395'+ 49,343) 1,876 | 1,875 
London and South-Western) 61,088 — 456 804,624|+ 20,757) 890 | 877 
Mensheres, Sheff.,& Lincln; 39,390 + 1,342) arn a = — 
etropolitan ..............ccocces 14,004,4+ 386, 197,5 6,679, 
Metropolitan District .......| 7,707/+ 428 115,542/+ 3,036) 18 | 13 
sadaphntibieensnakdvaueoad 162,557, + 2,667) 2,421,434)+ 101,545) 1,300, 1,206) 
North-Eastern .........s.cs00 115,516 —~17,885| 1,877,202|— 31,079) 1,578 | 1,578 
North Staffordshire ...........) 13,325— ‘200 ‘208,859 + 4,027) 812 | 812 
sys Sees sedas seule 34,329 — 2,863) 50,104) 3,870) 4263) 4254 
RISH LINBS. | 
Great Northern................| 13,807,- 1,753, 176,057}+ 11,670 487| 487 
Great Southernand Western, 15,582 4+ 269 203,085) + 16,442) 622 622 
Midland Great Western......| 10,425 + 444 130,651/+ 11,828) 441] 438 
Total ibsinieacaak 1,152,908 — 24,828, 16,774,635)-+ 349,533, 13,9559) 18,895 
SCOTCH INKS DD SS | LTS | a ae 
Caledonian.................0.00.0{ 62,526 + 326, 683,492 9,090) 794 79 
Glasgow and South-Western} 22,818 —- 2,869] 215,966 8,756) 8474) B47 
North British............. 60,240 — 3,641 570,478) — 16,392) 1,067) 1,042 
Beeal.......... 145,584 — 6,184! 1,369,936. 34,238) isil 2,184) 


Foreign Government Securities—Amongst foreign secu- 
rities the feature has been another unfavourable turn in the 
course of Argentine quotations, the sudden and somewhat 
unaccountable improvement at the end of last week having 
proved of a very ephemeral nature, and the gold premium 
having again resumed an upward course until to-day 
(Friday) it has reached 252. Another announcement has 
been made during the week as to the provincial defaults, 
Messrs Morton, Rose, and Co. stating that, “pending the 
conclusion of negotiations, the payment of the coupon due 
April 15 on the Province of Santa Fé Five per Cent. loan of 
1888 for £2,000,000 is postponed.” Chilian stock has con- 
tinued to decline heavily, the fall this week being greater 
than in any week since the Civil War broke out. Our Govern- 
ment has made complaint on behalf of British trading 
vessels which have been hampered in the use of the Chilian 
ports. The net fall in the Gold Loan since the middle of 
January, when the peace was first actually broken, amounts 
to about 20 per cent. All other South American descriptions 
have been weak. The European loans have been irregular, 
and show little change of importance, although weakness 
prevailed to-day, owing to reports as to difficulties in Paris. 
Crédit Industriel shares have fallen heavily, but it is stated 
that the company has commenced proceedings against the 
National, which published a statement to the effect that 
disquieting rumours were current with regard to the 
position of the establishment. Hungarian Gold Rente has 
been firm, but Bulgarians have given way in connection 
with reports as to further Balkan difficulties. It is stated 
that the Greek Government is negotiating a loan amounting 
to about two and-a-half millions sterling. 
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The following are the latest closing prices, &c., of some of | Amongst miscellaneous descriptions there is little to note, 
the leading stocks :— 










































































ome except that Nitrates are weak again. If the Chilian ports are 
; losing Prices. Rise ap again opened freely to British ships as a result of the mes- 
H Week. To-day. Fall, joer. a 
H Argentine National Cedalas B..........+. sh ¥e 2t+.-s. 8 sage from the Government alluded to above, the forced 
; ‘Cnillan 44% Gold Lown oneness - 7s ne a 7 ~ os 2 ¢ ~—- | restriction of the output of nitrate, which is just what the 
ptian 4% Unified Debt... Wisi... 98 } —  «. 9% | companies have been trying so long to bring about, will 
tto 84 % Converted 4... 916 a. — § 93 : . 
Ditto 5 Y% State Domain 103} ;  103h 3. w. ws ., 103 | become less marked, although the disturbance in the country, 
—— te ae a nk * ee Bie > whatever the state of the ports, must naturally interrupt 
Guatemala 4 ea 42 s2 44 : a industry. 
4% Gold Re t Win — j , ; 2 
Italian 6 7, ee. pee oat : 0 nlgrm } 93h The following are the latest closing prices, &c., of the more 
Recaro 6 a rm ENS = | SBP Smportant miscellaneous isnes — 
Russian New 6 % oo..c.ccccc.ssecsssssoreecees Dc: ca a) “ Making 
Spanish New 4% ........ccecscsseeeseeree we Wtetk.. Ww. — . 76 Closing Prices. Rise up” 
Turkish. “Tribute Loan” 44 %, 1871... 97 9x. 96) 7ixd — 9 .. O94 Last Week. To-day. or Fall. Prices. 
Oy eee gen is Pee des te od Anglo-American Telegraph, Ordinary.. 46) 7). 46) 75 0. «. © 47 
Ditto Group LIL, .......ccsesceeseeeeneeeees whe ~~ S50. + & ws BM Allsopp Ordinary eerie ae bie MERE oe pe 0: ce raf 
RT ch cisetceimniell WHO ww. BEIM as tty ae 18 rE IE ceseeemiess sereoeosnere | j- A eae en ae 
raguay 6 % Unified ........sse-c0c0-0+ ms 4 ee es ot sacilaaiimeiat Sareea os i cis di i 
sascnasinindaianamlasiegsens's 7 “5294. — 1h 494 | Etudson’s Bay, Shares ........-ssscce shisha. Loe 
American Railroads.—American railroads, in spite of a ee See A... oinpmore Sat Foe ley en —- bm 
. . . sees ee eer eeseeereesasees o seeeeeses o Iq +00 * — o ase 
firm opening at the beginning of the week, became very Nitrate Railways seco cnese so ene TSR on ut eo iG, ae 
imit RE a oe a ee 
flat later, although subsequent recovery leaves most of the | kio Tinto Shares 0” sisdheleies ost S. Ma. — & .. aaj 


shares fractionally higher than last Friday. An adverse 
influence has been the apparent inability of the members 
of the Western Traffic Association even to come to an agree- 


MEETINGS. 
[irfo'loving moatingsara to behold during ths ensuing woek :— 
































































ment amongst themselves as to a suitable time of meeting, Company. | Class, | Date. Place and Time. 
and the slender confidence in the strength of the Association, | Bankot England............... (General ............ April 21/Bank of England, at 11 
ne . te ac M Wecac roa s ; Britisn and Aust. Trust and 
in spite of the — ts as to its probable succens, Was shown TR -ccephenstoun Wea pacnensnncel Genval ......000... 21.68 and 69 Cornhill, at 1 
by the alarm created throughout the market merely on | Caraquet Railway ............... \Ex-General .....| 24 Cannou street Hotel, at 12 
\ 1 . Uhar.cred Mercantile Bank of | | 
the announcement that Mr Jay Gould had absented himself | ~ India, &. c.cccsecccsecccescssee General ......0..-. 2165 Old Broad street, at 1 
from a conference of its supporters which it had been | “if,,intermat des Wagons), 21 Brussels, at 1 
expected he would attend. The fall in prices which then Ganek Monnens Winans oe sesene nen or amen ee 
took place, however, has been, as we have said, partially | London Trust siete chicacesnchei ED aidan 2) Cannon street Hotel, at 12h 
vovered since Natal and Nova Cruz (Brazil) : 
recovered since. BRU @RI.055.s00 0000000 SFR | 21 Winchester House, at 2} 
. . ° ‘ Vational B: f oO a 22,Cannon street Hotel, at 12 
The following are the latest closing prices, &c., of the more Sales Ga en Peeks 7 
rominent issues kines (Pernamb.) Railway a eee | 2! Cannon street Hotel, at 1 
P —" “ Making San Pau o Brazilian Railway General .. ......... | 21 Cannon Sireet Hotel, at 1 
> Sheffield and South Yorks. 
‘owen ns = + Py | Eee eee 22 Sheffield, at 1} 
Atchison. Topeka, 4% Gold F yee oer | Angio African Land, &c...... |General ............ 23 Winchester House, at 3 
Usatwal ae shares es oa 303 2 3 ie one te ee Karcelona Cramway ...... ..... General ............ | 24 Winchester House, at 3 
Chicago Mil. & St Paul, Gom. Stoel : 61k 3 ey 623 Z a ie i - Cie Générale des Asphaltes |General Senabiaweas 24 Winchester Hou-<e, at 2 
cag ‘eae, : 0 Sh = 718. oo FU. 58 Cincinnsti Breweries .........;@emeral......... .. 22 Winchester Houre, at 2 
—— een rd. Shares... my . | ra OD ADs ee ee Be kK. Extn. Austrl. & China Tel. |General ............ 22 Winchester House, at 2 
oe - nt eed ~ 4 = 59% | Bast Shebs Mining........ ...... |General ............ 22 Winchester House, at3 | 
itnole Contra) Shares + 286 O shat cg 7S | edebergh loves General 22 Edinburgh, at 1 
wake Shore and Michigan ae ae & Hs ee 113 Fiagstaff Mining eae ean (General ee 23 Winchester House, at 2 
Louisville and Nashville, Com. Stock .. ve é . 794 ae 0 + 4 ‘4 i} Great southern of Spain Rly. (General FEA Bei: 21 Winchester House, at 34 
Se eee ee creer Pare Oe ee OEE Be ee ee OE Rete I serene weseee NET resem 22. Cannon street Hotel, at 12 
dite 6 7s ees rt san Shnee - 10°} st Ez A 3 2 19} Mexican Tonace? ............08 (Geoeral ............ 20 Winchester House, at 2 
N.Y o ee neice Res. Shares 18 } a 178 i oe lu2 Milwaukee & Chicago Brews.\t#eneral ... .. ..... 23 Winchester House, at 3 
NY. Pennsylvania = aii a + ket Mrt. 822 i” 321 A> . ; “ sit ipanji Quicksilver ............\General ......... sa 22 Winchester House, at 12} 
a he (me an, = ome South of England Telephone Generai............ 2u Winchester House, at 2 
Northern Pacific, Preferred .............. - 7a 69g 7 — le .. Th 
Ohio & Mississippi, Ordinary Shares .., bad q 17$ 18 Oh ae ode 
Pennsylvania RK. a a Shaves  ...ccccee a on | a ° 
Philadelphia & Reading $50 Shares... 17 ¢ .. 16) a. Coan { a t 
Union Pacific, Shares ..........s.sseereeee - 48749... 49 f > ' hae 0 Ices an epor S. 
Wabash, St Louis, &., Preferred Shrs.., 18419)... 19h $0. + § 1. 18 
Ditto 6 %, General Mcrtgage,Certa.., 322 3} . mB 4.4.4 ¢ 38 





RAILWAY COMPANIES. 


GREAT WESTERN OF BRAZIL.—An interim dividend of 12s. per 
share, being 3 per cent. on the share capital of the compaay, for 
the half-year ended December 31, 1899, has baen declared payable 
on the 30th inst. 

HIGHLAND. —-The total revenue for the half-year ended February 
28 amounted to £200,645, and the total expenses to £107,703, being 
a net revenue of £92,942. A dividend on the Ordinary Stock of the 
company at the rate of 3 per cent. per annum is declared, leaving 
£250 to be carried forward. The dividend for the corresponding 
pericd of last year was at the samsrate. The working expenses 


Colonial and Foreign Railways.—Canadian Pacitic 
shares have somewhat improved in price during the past week 
but Grand Trunk stocks have given way. The subject 
of Canadian railways is dealt with in another column. 
Mexican rails have been fairly firm, principally in connection 
with the publication of a good weekly trattic statement. 

The following shows the net movement on the week in 
some of the principal issues :— 


























“ Making | then amounted to 49°43 per cent, compared with 52°00 per cent. 
Fann ee Ree, ap” | this half-year. 
Canadian Pacific, Shares .........see0 Gn Rs ." oy SAN PAULO (BRAZILIAN). —The report for the six months ended 
ome Trunk of Canada, Ordinary 72 i ew ee te OS ee December 31, 1890, shows oat after making provision ene pay- 
itto, 4 %, Guaranteed... 9 oo J65 §.. — § we 75 ment of the interest on the company’s debenture stock, due on 
— a yt : 7 = a i 2 ‘at January 1,there remains an available sum of £235.027, out of which 
Ditto, Third Preference ... 23 221 3h — 4 ~ 92; | the directors propose the payment of an interim dividend at the 
Mexican Railway, Ordinary 40315 .. © 41} j TE ee rate of 12 per cent. per annum, tax free, carrying forward £109,151 
Ditto, First Preference ... Zi 3 . 193 4. + 2 .. 121g to the current half-year 
Ditto, Second Preterence ......s. 72h 3h. 74 5 . 4 lb oe: 
South Austrian Railway, Shares ....... 11 $.. 10} § — ¢ 2 BANKING COMPANIES. 





LONDON AND COUNTY.—Mr Frederick Youle, who has been for 
many years a director, has carried out his long-expressed intention 
of retiring, and Mr William Egerton Hubbard, of the firm of 
Mesers John Hubbard and Co., has been appointed in his place. 
Mr George Gough, who for about 19 years had been secretary of 
the London and County Bank, having recently resigned after a 
severe illness, Mr J. H. Atkinson has been appointed as his suc- 


cessor. 
ASSURANCE COMPANIES. 
COMMERCIAL UNION.—A dividend of 17s 61 per share, free of 
income-tax, making, with the interim dividend paid in November 
last, 25 per cent. for the year 1890, is recommended. 59 
LAW FIRE.—Tho premium income for 1890 amounted to £122,759, 
being an increase of £1,273 over that in 1889. The sum insu 5 
may be estimated at 108} millions. The losses have absorbed 
per cent. of the premium. Allowing for commission, the 


Mining and Miscellaneous Shares.—The mining market 
has been fairly active, the features being the continued 
animation of Australian Broken Hill Consols and the 
demand for Wentworth Gold shares, which arose on Thursday 
on the receipt of a telegram almost sensationally favourable, 
to the eifect that assays of ten samples of ore being shipped 
had given an average of 1,100 ozs. to the ton, the lowest 
being 45 ozs. and the highest 6,100 ozs, and that elsewhere a 
brown vein of great value had been struck. South African 
Gold shares generally have maintained a good tone. All 
Copper shares have been flat, the Mason and Barry divi- 
dend declaration having proved disappointing to the market. 
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} £97,181, making the total income £233,411. 
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expenses of management, and other usual disbursements, the 
accounts show a balance of £45,220. The progressive change in 
the forms of investment available for the funds of insurance com- 
nies has induced the directors to recommend to the shareholders 
a modification of the investment clause of the society’s deed of 
settlement, and to this the sanction of the shareholders will be 
ked. 
exEW YORK LIFE.—The report for the year ending December 31st 
states that the new business has steadily increased during the last 
five years, 45,754 new policies, insuring £32,834,581, having been 
issued in 1890. The accumulated fund on January Ist, 1891, was 
£23,681,886, having increased £2,197,852 during the year. The 
income for 1890 was £6,478,127. The benefits received by policy- 
holders and their representatives during the year amounted to 
£1,231,388 in death claims, £465,680 in cash bonuses, and £1,035,348 
for matured endowments, purchased policies, and annuities (in all 
£2,732, 416). 

PALATINE.—The report shows that during the year the subscribed 
capital was increased from £50,000 to £600,000, and the called-up 
from £10,000 to £120,000. The company was thereby enabled to 
take over the businesses of the Mutual Fire and Accident offices, 
the cost of which has been written off. The result of the year’s 
working is a surplus of £21,098, out of which the directors recom- 
mend a dividend at the rate of 10 per cent. per annum for the last 
half of 1290, covering the period of the increased capital, £117,930 
being carried forward. 

UNION.—During the year 1890 the total income of the socioty has 
been increased by £51,275, bringing it up to £411,432, and the 
accumulated funds by £55.662, bringing the total to £2,264,933. 
The directors have determined to divide the general accumulated 
fund into a fire reserve fund, which will consist for the present of 
£275,539, and a life reserve fund of £350,000. In the fire depart- 
ment the total amount of fire premiums received was £143,247, 
the losses upon which (paid and outstanding) amounted to 
£87,643, being 61 per cent. of the premium income. After pay- 
ment of the losses and expenses there remained a surplus of £3,318, 
which has been carried to the profit and loss account. The 
directors have carried the sum of £5,000 from the profit and loss 
account to the foreign fire reserve fund, thus raising it to £35 000, 
and leaving a balance of £27,328 on this account to be carried for- 
ward to the following year. In the life department the number of 
new policies issued was 3,733 for the sum of £1,143,504, the annual 
paaeees payable in respect thereof being £42,072. Out of the 

fore-mentioned sum £25,566 was reassured with other companies, 
the premiums upon which were £789 ; so that the net new business 
for the year was £1,114,462, yielding a new premium income of 
£41,167. The net amount of life premiums received during the 
year was £176,230, and the income from interest and other sources 
The amount paid 
away for claims and expenses of all kinds was £185,082, leaving a 
surplus of £48,329, which has been added to the life assurance 
fund, bringing it up to £1,387,066. 

UNITED FIRE REINSURANCE, --The following results are reported : 
—Net premiums, £265,615 ; and, after providing for a dividend of 
10 per cent. per annum on the paid-up capital, £100,000, the 
reserve fund is increased to £150,000, and £9,508 is carried for- 
ward. The ratio of reserves to premium has increased from 58 to 
60 per cent. 

MISCELLANEOUS. 


ALLIANCE INVESTMENT.—The directors will recommend at the 


| annual meeting, on the 30th instant, a dividend for the half-year 
} ended April 15, at the rate of 5 per cent. per annum on the deferred 


stock, carrying forward £11,906. 


AUSTRALIAN MORTGAGE LAND AND FINANCE.—The directors 
announce net profits for the year of £108,970, including balance 
brought forward from 1889, out of which they paid in November 
last an interim dividend at the rate of 10 per cent. for the half- 
year. They now appropriate £2,500 to credit of reserve for equali- 
sation of dividends account, and propose to pay a further dividend 
of 10 per cent., making 20 per cent. on the capital for the year, 
carrying forward £2,470 to profit and loss new account. 

BILBROUGH AND CO0.—The business of the London Steamship 
Owners Mutual Insurance Association (Limited), of the British 

hipowners’ Mutual Protection and Indemnity Association 
Comite), and of the Shipping Interest > Asaneiation (Limited), is 

ied on essrs A. Bilbrou 0., at their offices 
23, Rood lane, EC. . ; i 
di Y AND COMMERCIAL INVESTMENT TRUST.—An interim 
vidend at the rate of 6 percent. per annum for the third quarter 
ing April 15 has been declared. Warrants will be issued on 
€ 30th inst. 
den EBELLINGHAM AND DROGHEDA BREWERIES.—Interiwu divi- 
on on account of the current year ending August 31, 1891, at 
rate of 6 per cent. per annum on the preference and ordinary 

e ot the company have been decom 
b COMPAGNIE GENERALE DES ASPHALTES DE FRANCE.—The balance 
ine forward from 1889 was £16,841, out of which the sum of 
»737 has been taken to make up, with the reserve fund of 
th »263, the sum of £40,000, to be divided by way of bonus between 
f1 nereholders pursuant to their resolutions, leaving a balance of 
*1,104, The profits for the past year amount to £23,278. An 
interim dividend of 6s per share has been paid, and it is now pro- 
oe - pay a further dividend of 148 per share, leaving £8,382 to 

orward. 


a ONFEDERATION LIFE.—During 1890 there were received 2,004 
sUhications for a total assurance of $3,193,383. Of these 82 for 
the »500 were declined or withdrawn. Policies were written on 

» and adding revived written off in previous 
years, and ak additions, the total iesue for the year was 1,941 
policies for $3,103,467. The total business in force on December 
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31st was $19,311,780, under 12,594 policies on 11,043 lives. There 
were 71 deaths calling for (including bonus profits) $113,200, under 
78 policies. The cash surplus above all liabilities stands at $298,896, 
capital stood at, paid up, $100,000; and uncalled, $900,000. The 
total surplus security for policy-holders is $1,298,896. 

DUNVILLE AND CO.—An interim dividend of £1 per share for half- 

ear ended March 31st has been declared. Dividend warrants will 
posted on 25th inst. 

EASTERN EXTENSION, AUSTRALASIA, AND CHINA TELEGRAPH.—-The 
report for the half-year ended December 31 states that the gross 
receipts, including Government subsidies, amounted to £279,095, 
against £264,103. The working and other expenses, includi 
£23,118 for costof repairs to cables and expenses of ships, absor 
£74,090, against £73,499 ; £35,281 was required for interest, and 
£100,000 has been charged on account of the cost of duplicating the 
Madras-Penang cable, leaving £65,687, which, with £71,820 brought 
forward, shows an available balance of £137,507. One quarterly 
interim dividend of 1} per cent. has been paid, and it is now pro- 
posed to distribute another of like amount, making, with the 
interim dividends paid for the first half-year, a total dividend of 5 
per cent. It is also pro to pay a bonus of 4s per share, or 2 
per cent , making a total distribution of 7 per cent. for the year 
1890. The balance of £25,007 has been carried to the general 
reserved fund, which, after being credited with interest and profit 
on sale of investments, and debited with £10,722 on account of the 
cable renewals, &c., now stands at £495,239. Since the close of the 
year nearly the whole of the Six per Cent. debentures have been 

id off. 

PeEDINBURGH INVESTMENT TRUST.— After payment of management 
expenses, the revenue account for the year, including the balance 
of £1,109 brought forward from last year, shows th3 sum of 
£32,870 received up to 15th March, whereof £1,915 represents 
profits on change of investments. Deducting the following sums, 
viz,:—interest paid and accrued on debenture stock, there remains 
£24,287, out of which there was paid on 15th October, 1890, being 
interest on new shares, and the sum of £8,043, being interim divi- 
dends at the rate of 44 per cent. upon the preferred and 7 per 
cent. upon the deferred or ordinary stocks. The directors now 
recommend the transfer to reserve of £3,910, and that the following 
dividends be paid for the half-year from 15th September last, viz. : 
at the rate of 44+ per cent. on the preferred stock, making 
44 per cent, for the year, at the rate of 7 per cent. on 
the deferred or ordinary stock, making 7 pe cent. for 
the year, and leaving £653 to be carried forward. The funds 
are invested as follows:—In the stocks and shares of public com- 
panies, £381,120; and in railway bonds, debentures. &c., £297,540, 
making a total of £678,660. The sum is distributed over 264 
investments, being an average of about £2,550in each. With the 
additions made for the year the reserve fund amounts to £31,500, 
but the report states that the year has ‘‘ been one of great financial 
depression, and at the present time the market value of some of the 
company’s securities is depreciated. While the directors believe 
this depreciation to be to a large extent temporary, they consider 
it expedient to make provision for such portion of it as may prove 
to be not merely temporary, and for that purpose they propose to 
apply £11,500—taking the amount from the reserve fund, which 
will then stand at £20,000. , 

ENGLISH AND AUSTRALIAN MORTGAGE.—Telegraphic advice has 
been received from the Melbourne office that for the half-year to 
March 31, 1891, it is poopeses to declare a dividend of 12 per cent. 
per annum, and to add £2,500 to the reeerve fund, making it 
£225,000, exclusive of the amount carried forward. 

GREAT NORTHERN TELEGRAPH OF COPENHAGEN.—The traflic 
receipts during 1390 amounted to £291,517, and the loss on exchange 
to £10,605, whilst as interest the company received £21,327, and 
from sundries £6,422, The total expenses amounted to £69,556, 
interest on debentures £12,500, amortisation of 250 debentures 
£25,000. It is proposed to appropriate the surplus as follows :— 
Interim dividend at 5 per cent. and extra dividend of 78 2d per 
share, £129,166; reserve and renewal fund, £66,667 ; to staff pen- 
sion fund, £2,778, and directors’ remuneration, £1,500. A sum of 
£48,216 remains to becarried forward. 

IMPERIAL COLONIAL FINANCE AND AGENCY CORPORATION.—We 
understand that the Marquis of Lorne and Mr Mackenzie Mackay 
have retired as directors from the board. 

IMPERIAL CONTINENTAL GAS.—A dividend of 5 per cent. and 
a bonus of 1 per cent., both tax free, for the half-year ended 
December 31 are recommen 

INDO-EUROPEAN TELEGRAPH.—The report shows that the revenue 
from all sources for 1890 amounted to £113,807, an increase of 
£5,518, and the expenses to £57,901, a decrease of £1,338. £10,000 
has been placed to reserve, and £10,625, amount of interim divi- 
dend, bas to be deducted. A dividend for the six months ending 
December 31 of 17s. 6d. per share is proposed, making, with the 
dividend already paid, 6 per cent. for the year, and a bonus of 20s. 

share, both tax free, making in all 10 per cent., and carrying 
orward £4,168. 

INDUSTRIAL AND GENERAL TRUST.—The re for the year to 
March 31 states that ar after the date of the last report the 
dirctors took advan of the favourable condition of the 
market to issue £1,000,000 three-and-a-half per cent. debenture 
stock. The annual interest charge on the net proceeds of the issue, 
after deducting the rebate and expenses, is equivalent to £3 87 per 
cent. In view of the continuing fall in the market values of nearly 
every description of security, it was deemed prudent to employ 
large part of this additional capital ina temporary manner, 
of immediately seeking permanent investment for it, and the loans 
on mortgages and advances on securities were increased to the sum 
of £813,647, The directors have placed to reserve the sum of 
£68,325, arising from profits on the change of investments, and 
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' from sundry commissions, To this amount they have added a 
further sum of £17,457, being the balance of the revenue account 

_ after paying the dividends recommended, making a total addition 
to the reserve fund during the year of £85,781. This fund now 
amounts to £175,026. The net revenue, after charging interest on 
debenture stock, amounts to £158,222, A dividend for the half- 
year to March 31, 1891, is now recommended on the preferred 
shares at the rate of 44 per cent. per annum, less income-tax, and 
on the deferred shares at the rate of 30 per cent. perannum, 

LONDON SHARE AND DEBENTURE —<An interim dividend for the 
half-year ended March 31st, at the rate of 7 per cent. per annum 
on the ordinary paid-up capital, is declared, being an increase of 1 
per cent. over that paid for the corresponding period. 

NEUCHATEL ASPHALTE.—The result of last year shows a profit of 
£20,337, setting aside a further sum of £2,000 to the reserve 
account. A dividend of 7s per share on the preferred shares is re- 
commended, which, with the interim dividend of 3s per share paid 
rod in October last, will make a total dividend of 10a for the year 

P. PHIPPS AND CO.—-An interim dividend for the half-year ending 
March 31 last at the rate of 15 per cent. per annum, free of income- 






































opened at a further rise to-day. Maize has risen even more 
largely than wheat, owing to shrinkage of available supplies, 
Round and flat corn on the spot to-day was quoted 31s for 
new, a rise of 2s per quarter on the week. A 


Danubian opened with sales at 28s 6d to 28s 74d, closing rates paid 
being 30s 9d for April-May shipments. Numerous cargoes of 
Galatz Foxanian have changed hands, June-July and July-August 
shipments are at 29s to 30s, and to-day at 3ls 3d to 3ls 6d, with 
still higher prices asked at finish. New York is 4 to 5cents higher. 
Barley is fully 6d dearer for grinding descriptions on the 
spot, and still more for forward. In the former position Black Sea 
is — 22a, and for arrival, Azov, October-November, has been 
sold at 21s 104d and 22s, and to-day, September-October shipments 
have sold at 23s 14d, whilst for Nicolaiff, prompt shipment, 23s 14d 
has been refused. Oate have arrived moderately, and are 6d dearer 
on the week. Beans and peas are held for very much higher rates 

and the markets all round closed with a further upward tendency, 

















Imports. | 1890-91. | 1889-90. | 1883-9. | 1887-8. 
tax, has been declared, against 124 per cent. for the same period beet oe “| owes. Fain | sane 
of 1889-90. Wheat (32 weeks to April 4) ...sssssecssee: 34,264,756) 43,883,000, 38,542,270 27,697,600 

ROYAL MAIL STEAM PACKET.—The directors recommend a distri- | Flour . Se ai 10,377,800, 10,035,600! 9,158,290) 11,517,186 
as of £2 per share for the half-year ended December 31, tax — —— ween 
ree. 











44,642,500, 53,918,600, 47,700,560 39,214,950 
soncee 1,593,100) 1,251,600; 650,000, — 631,16 


UNITED STATES AND SOUTH AMERICAN INVESTMENT TRUST.—A ‘| 483,600} 481,000) 234,000; 484,760 


dividend at the rate of 5 per cent. per annum on the preferred 
stock and at the rate of 5 per cent. 


Add week ending April 11—Wheat 


rer eoeee 












































Total importe 33 weeke ........ | 46,719,200) 55,651,200. 48,585,560\ 40,330,770 
per annum on the deferred 26 66° 00, 84a 
stock for the half-year ending April 4 has been declared, carr ying ee nn a: eee ee ee 
orward £5,087. re —| | sosemeenenp 
{ {WESTMINSTER TRUST.—An interim dividend for the past half- Net iMports.........0erreceeeees +e | 46,378,200) 55,404,200, 48,304,560 39,888,770 

Add to this the estimated sales of | 
year, ended the Slet ult., has been declared at the rate of 7 per home-grown Wheat .......+seceseerees 28,614,000, 26,133,000) 24,403,600) 29,942,550 
cent. per annum, a li 8 saad =| aan 
MINING COMPANIES, Thirty-three weeks’ home supplies ...... 74,992,200! 81,537,200, 72,708,160, 60,851,320 

MASON AND BARRY.— After writing off the bad debt incurred by Average price of English wheat, neal ed s a | ed a 8 a 
non-payment by the Société des Métaux, and, as usual, the sum of SII ssa cenienmphididenneuemssiee iad | 87 9 | 29 9 | 2 | Bg 8 
£37,664, and placing to credit of sinking funds the sumof £22,000, WE POP CWE crccccrcccccrccseereees cnereesoeses i 8 oj 6 16 } 6 103 6 11j 
the directors recommend a final dividend out of the profits for bushels. | bushels. | bushels. | bush 
1890 of 38 per share, tax free, making, with the interim dividend | « Visible supply” in U.S. centres......... ae | 26,145,639) 27,799,000) saseaane 
of 3s per share paid in October last, a total dividend of 6s per share, Do _do__—s = inewts... 





or 3 per cent. for the year, carrying forward £2,193. 
NEW PIERREFITTE.—Dividend warrants for 2s per share, or 10 
per cent., on the capital have been sent out—an interim dividend 


declared by the directors on the 8th inst. for the quarter ending 
March 31, 


aia 12,000,000" 14,008,198; 14,892,000) 17,662,000 
COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 
weeks ended April llth, 1891, and for the corresponding week in 
each of the years from 1890 to 1887. 





The Commercial Oimes. 


QuanTitTiss SOLD. 

















~ AVBRAGE PRICRS. 
Wheat. | Barley. Oats. Wheat. Barley Oats. 
1891. qre beh| qre beh| qre beh) 0 d | 0 d| ed 
Ven ae were) on 3] Sts 6] ise. P| $8 | fas | Bat 
Mark Lane, Friday Evening. | yporcnos.. 65,434 3 57.938 3| 12846 3) 35 3 7 | 18 6 
The indications of late and deficient harvests in France and other 21..) 65,219 1 »306 3} 14,933 0, 34 5 <7 6 
continental countries have given considerable impetus to the corn S| Ges] aan si aeeclt ome) wri ws 
trade during the present week. The animation and buoyancy that at ; are 
already existed has intensified from day to day, and with extensive | 1890......... {| Saose 5) i897 8) 672 5) 29 9) Od) 2 8 
transactions (arising partly from immediate requirements, partly a a ae ; yin : "sae - | = : = : _ lu 
from precautionary purchases, and in a great measure speculative), | 1997". 36.966 1| 15180 1] 89464 7) 82 8 4 2 15 10 
; : : ’ ’ | 
prices ofall kinds of grain havesustained a large advance, the market { 


closing with excitement. The imports of wheat and flour into the 
United Kingdom have been large, and with ;home supplies have 
exceeded average requirements, adding somewhat to granary 
stocks, But this has not counted for much after the prolonged 
depression to which reserves had previously been subjected, 
and which must be yet further prolonged by the backward estate 
of the present crops and consequent late harvest. Holders of both 
wheat and flour have therefore been very chary of selling, and 
have raised their terms continuously. On the week, English 
wheats are 1s higher, and foreign in some cases nearly as much. 
To-day, South Australian wheats are quoted 44s 6d to 45s. 
New Zealand, round berry, 42s to 43a, and long berry, 43s 6d 
to 44s. St Petersburg, 41s to 42s, ex-ship; Ghirka, 40s to 45s. 
Azima, 38s to 433. Numerous have sold for arrival at 
steadily advancing prices. American red winter, July-August 
ee, at 39s 6d; and September, 40s; Australian, 
February, 42s 14d, and, subsequently, March-April, 42s 6d ; 
Californian, August - September, September - October, and 
also on passage, 42s 6d to 42a 9d, and to-day March ship- 
ment sold at 43s 6d net, and March, 43s 9d; Oregon, prompt 
shipment, 43s 74d. Walla Walla sold early in the week, 
at 39s 6d prompt, subsequently 42s 9d for May dispatch ; 
Chilian, -_ -May, sold 39s 9d to 40s; fine Taganrog, on 
passage, ; Ghirka, May-June, 408 10}d; Odessa, Azima, 
April, 40s 64 ; Nicolaieff, on passage, 40s; Azov and Caucasi 





THE IRON AND COAL TRADES. 


There is little change in the condition of the iron trade, but per- 
haps the outlook has become rather brighter. 

As to trade in the North of England our Middlesbro’ corre- 
spondent writes:—Business in pig-iron remains still limited. 
Shipments are better this week, but the bulk of the iron goes to 
Scotland on account of our lower prices, and the scarcity of Scotch 
warrants. The demand from the Continent is much behind that 
of last year. Business done, No. 3 at 38s for prompt, and 38s 6d 
for forward delivery. , 

The Glasgow warrant market has been a good deal more active 
this week, and in connection with the scarcity of warrants has 
enjoyed a good deal of animation. Business yesterday ee 
was transacted at the close at 43s 54d to 44s 1d, cash ; 43s 6} 
one month ; buyere, 448 14d, cash, 448 14d, one month ; sellers, 94 
more. Makers’ iron is flat. 

The hematite trade in the North-West of England is in the same 
unsatisfactory [condition as last week. Hematite warrants are 
478 6d net cash, and mixed numbers of Bessemer iron are still 
quoted!at 49s to 50s, net, f.o.b. Dulness still characterises themanu- 
factured iron trade. There is no further reduction in prices, bub 
more favourable terms than quoted may be obtained. Iron sh 

tes are £5 12s 6d; angles, £5 10s; boiler plates, £6 12s 
teel rail prices are steady. Heavy rails are £4 10s to £4 12a 6d5 
light rails, £5 158; colliery sections, £6 10s. Steel shipbuilding 
material is very quiet, no new orders of moment coming to hand, 
but makers are busyon old contracts. Ship plates are £6 5s; angles, 
£6; and boiler plates, £7 5s. Slabsand billets remain quiet, and are 





is on some grades Is dearer. American bakers to-day are 
quoted 31s for firsts, and 288 6d to 29s for seconds. The 
imports of flour into London have been large this week, amounting 
to 72,500 sacke, but the deliveries from the stores are upon a 
larger scale. The imports of foreign breadstuffs since last harvest, 


as shown by the table at have fallen very much! £412s6d. Blooms are not selling in any quantity, althou 
short of t year, whilst deliveries of home- | £4 7s 6d is the present market value. Hoops are steady at £6 

» both ane nenian the | Tinplate bars are slow, at about £4 17s 6d. ire rods are neglected, 
strength of present reserves as compared with year. The 


and are quoted at the lately reduced price of £8 5s for No, 5 and 
supplies on passage are but do not affect the market, as it | £8 7s 6d for No. 6 sandando. 


is considered that they will be all wanted. The American| Writing as to the foreign iron trade, Iron says :—‘‘The Austrian 
visible supply has further New York iron market shows no improvement. Business in pig: ts 
quotations risen 3 cents at yesterday’a close, and moderate, but there is no change in prices. Finished is nob 





businees done for arrival, at proportionately enhanced rates, 
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in more active demand, although prices were reduced some time 
The Belgian iron market is stillin a poor condition. Orders 
are scarce, and prices are low, especially for the better qualities 
of iron. The French market maintains its position, which is fair] 
satisfactory. Works continue well empleyed, and prices are tend- 
ing upwards. Very little change is reported from the German 
market. Pig-iron is in restricted demand, while finished iron is 
more inquired for, and works are well eng ed. _Steelmakers 
also have plenty of orders in hand. The alterations in prices are 





The coal trade in the Newcastle district remains steady. Best 
Northumberland steam coals make 12s net, and small, 5s; gas coals 
range from 9s 6d to 10s ; blacksmiths’ sorts, which are in increas- 


ing demand, 9s 3d to 9s 9d ; and manufacturing and bunker coals | 4 


have a slow sale at low rates, Households are quiet. There is a 
good demand for Tynside coke to go to Bilbao and other 

ish ore ports, at 17s to 188, f.o.b. in Tyne Dock. 
Ther is some falling off in the trade in South Wales. 
Cardiff quotations are :—Best qualities, 14s 3d to 14s 9d ; good dry 
coals, 13s 3d to 13s 6d ; and inferior sorts, 12s 9d to 13s 3d. The 
house coal market is at last declining. No 3 Rhondda large is 
quoted at 13s 9d to 14s, and through, 12s to 12s 3d; and No. 2, 
12s to 12s 3d ; and through, 9s 6d to 10s. 





THE COTTON TRADE. 


es 


LIVERPOOL, April 16, 


The market continues dull, with only a limited business passing, 
and prices generally have ruled in favour of buyers. The Ban 
rate has this day been raised from 3 to 34 per cent. Sea Island 
has been in moderate demand ; quotations without change. 
American continues in limited request, and prices have been irre- 
gular, favouring buyers. In Brazilian only a retail business has 

n done, but quotations are unchanged. Egyptian has been in 
moderate demand, without change in quotations. Rough Peru- 
vian is in increased request at hardening rates, and quotations 
are partially advanced 4d per lb. Moderately-rough and smooth 
sorts are freely offered, and quotations of the latter are reduced 
on pe lb. African isin fairdemand at jd per lb decline. In 

t Indian the businesscontinues small, and the quotations are 
all reduced 2.d per lb. 


“ Futures.”—The market has been quiet throughout the week 
and prices have had a drooping tendency, the closing values 
showing a decline of 1-64d to 2-64d per lb from last Thursday’s 
Circular rates. The closing values are:—Delivery: American, 
any port, l.m.c., April, 4 44-64d to 4 45-64d ; April-May, 4 44-64d 
to 4 45-64d; May-June, 4 47-64d to 4 48-64 ; June-July, 4 52-64d ; 
July-August, 4 56-64d; August, 4 59-64d; August-September, 
4 58-6 to 4 59-64d ; September, 4 59-64d ; September-October, 
4 '58-64d to 4 59-64d; October-Novemter, 4 58-64d to 4 59-64d; 
November-December, 4 58-64d to 4 59-64d ; December-January, 
4 59-64d to 4 60-64d ; January-February, 4 61-64d to 4 62-64d per 
lb. : The following transactions have taken place in Egyptian— 
Delivery : f.g.f. (New Standard) July, 6 3-32d; August, 6 5-32d; 
June, 6 1-16d per Ib. 

The amount of cotton forwarded this week is 65,138 bales, 
and actually exported 6,264 bales. The increase of stock this 
week is 6,580 bales. The sales amount to 41,370 bales, of which 
5,580 are on speculation and 1,700 declared for export. 


PRICES CURRENT 





























g|é¢ < | Same Period | Same Period 
a siz E 1990. | 1889. 
a ¥/3) 3/2 g) 23g 2/3 Fels 
Sj a a a\ a) Sai & 3 83) 2 
American | 4 a/a!alalal|iailala 
Sealsland..perlb.| ..., 10 | 10 114 | 18% 18 | 14 | 15 17 
Florida ditto......... 3° | 9 | af 10 of ig || 124 | 18 | 14 
‘Ord G.0.'L.M. Mid. G.M M.F.|\G.0. L.M G.M. 
American ...........| 4% 44 | 44 | 58 6, 6 | 
ee, rat Fr. (@. & Fue. ney Fr. * 
Gear Bers) me | gal BR BEL | S| Bie Obl 
hiteonsen| so) GQLMES Okt ai | wee |) ove | Ott 7h 
RioGrande ........| |... SW Abd |tecks bch Miebews 
Beis Arecajuyic.)--) f oe| e | ml | ford a 
Marans | | | spy 8 OF | th oh 
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Ditto White | 5} | a | 6 a MY | me 
West indian Sc. ie 44) 4 6 Shi) 5 | St) 8 
Island... oe) ga dom Iie | oe | 18 | 16 
Tahiti Sea Island | ce | 78 | | 10 | a 
vian—Rough - bd sf | ef ° =| 10) of, 
Dies wot Rough i NT Wh) oH |i 9 
Ditto Sea Island |“. | i sl , | ~ a 
East Indian. F. GFF. Fd F. Foe| OF. Fo FG. 
Dharwar | ij! 3) 33) tel | I f ii | 
M. Gin'd Broach i sal oi,| Shi $f 4% a8 
ochunavee f } ‘ '4 4 
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Imports, Exports, Consumption, &c. 
1891. 1890. 
Imports from Jan. 1 to April 16 wcccssessscecencves 2j573,112 sevecesereee 1,407,140 
Exports from Jan. 1 tc April 16...... 400 ee: 200 eneveenee 106,085 a. sersee ee _ 114,187 
TE Siiotiicsctcagi tetnetes- th cemttemsenmiammets 1,193,840 —.,..ceceee 1,111,900 
Consumption from Jan. 1 to April 16 ...........00. 1,183,217  rercrcorees 1,089,196 
These figures show :— 
An increase of imports compared with the same date last year of...balea 165,970 
An increase of quantity taken for consumption Of ......ccccsccsesserseerseee 04,020 
A deorease of actual exports Of ...........sccesscesescoeesercnscetrecenecessenees ° 8,100 
Am inavense im etoaks Of :4..s<.c0scescesessioseseceecesstasedssonergnsteceaneenesersscontdenasce . 81,940 


In speculation there is an increase of 9,640 bales. 


The imports this week have amounted to 64,826 bales, and the 

uantity of American cotton reported at sea for Great Britain 
oe cable advices to date} is 120,000 bales, against 53,000 
bales at the corresponding period last year. 


MANCHESTER, April 16. 

The cloth market has been invariably quiet, and the continued 
decline in cotton has not assisted matters. From none of the 
foreign outlets has there been more than a limited inquiry, and 
home houses have only a up necessary assortments. China 
shirtings and sheetings steady, owing to existing contracts. India 
staples less firm, especially in the commoner makes of cloth. Best 
hoor a unchanged, coarser reeds flat and prices irregular. 

ustians have moved more freely. Velvets quiet, but not quotabl 
lower. Domestics, T’ cloths and other heavy goods have met wit 
a moderate demand, but sellers do not always find it easy to kee 
up quotations. Export yarns have moved slowly all round. 
Some business has gone through for the Continent and Levant, 
but nothing of importance is mentioned on Eastern account. 
Manufacturing counts have been without activity, and the trans- 
actions in this department have been light altogether. Prices 
generally may be quoted at y,d to 4d per lb lower on the 
week, Bolton spinnings show no change. Two- folds yd 
per lb below last Friday’s figures. To-day’s market is quiet 
and featureless, bub have in no way been affected by the 
announcement of the advance in the Bank rate; at the same 
time, the possibility of dearer money later on has had a tendency 
to restrict anything like speculative buying. 

(1.) Comparative Statement of the Cotton Trade. 


price, Previous Weeks in 1891. 




















| April | Price, Price| Price, Price, Price, 
| 1801 April | April, Mar. ; Mar, | Mar 
ee Te | 25. | 19." | 12. 
land middli lS otsl Sam! > ago ag Oar o 2 
Raw Cotton—U: m N...... erlb 0 444) 0 4 / 0 4 44g 0 4 
_ ilsen, gnedaatiiien ntact 0 of 068 0 64 9 ot 05 : 6 5 
— Pernambuco fair...............:905%' 6 58 0 53.0 53 0 58 6 5 
— Ditto, good fair .............) 0 54%) 0 6,0 6/0 6 06/0 6 
Yarns—No.40 Mule-twist fair,2Qnd quality 0 31°09 09 6 9 09 09 
— No.30 Water-twist ditto | 06 ot 0 $f c t 6 of 6 8} 0 of 
26-in, 66 reed, Printer, 29 yds, 4 lbs 2 ozs) 3 104, 3 10} 3 104) 3 104 3 104 3 10 
27-in, 72 reed, ditto, 5ibs2ozs'4 914 9/4 9'4 9°49, 4 9 
89-in, 60 reed, Gold End Shirtings, 374! | | 
Yards, 81064028 vec 7017 0/7 017 0'7 017 0 
40-in, 66 reed, ditto, ditto, 8 Ibe 12 ozs...... (7 9/7 9 7 19h 7 10h 7 10h 7 10h 
40-in, 72 reed ditto ditto,9 lbs 6 ozs... 810} 810 90/9 0 90,9 0 
89-in, 44 reed, Red End Long Cloth, 36) | | | 
YOrds, 9 IDB .........esererees esecessesenceseoes 6 9159'5 916 9'5 9'5 9 
(1I.) Comparison with Previous Years. 
Price,| Corresponding Week in 
Apl. 16, ~~~ —— 
Teo1,’| 1890. pam ere ee 
edisdiedisdiedisd 
Raw Cotton—Upland, middling...perlb| 0 449,90 6} ¢ 6/§ CBr O 5§ 0 5, 
a Ditto, good middling ...... O 5g 90 6 Gre, G54) O 5 O By 
_ Pernambuco fair............| 0 6S; @ 0 , 0 5g, 0 bts 0 6 
_ Ditto, good fair.....,......0 O Sta O Gf, 0 64 0515 0 by O 5 
Yarne—No.40 Mule-twist,fair,2ndquality| 0 8% | 0 al O 94,0 83,0 8} 6 
— No 80 Water-twist, tto 0 0 810 9% 0 8/0 SO 8 | 
26-in, 66 reed, Printer, 29 yds, 4 Ibs 2 028, 3 10 4 14) 4 1h 4 v4 o|4 1b 
27-in, 72 reed oat ak ete Le ns. re fi 
in, 60 reed, Shirtings, 
ibe OC OL eetanecnaiin 70 !7 4171/6 7h 6 10h 6 6 
40-in, 66 reed, ditto, ditto, 8 lbs 120zs...|7 9 |8 8|710)7 6 7 7% 7 1 
40-in, 72 reed, ditto, ditto, 9 Ibe Gozs...| 8 10} | 9 1h) 9 s/8 a 810h 8 4h. 
39-in, 44 reed, Red End Long Cloth, 36 = at | 
SAID TR dcrctrecunsiciecnsanneninmeens 5 9 |6 0/6 146 0,6 3/5 











THE WOOL TRADE. 


Our Bradford correspondent writes :—There is great firmness 
in values throughout our trade. The London sales tend to stiffen 
the prices of merino and cross-bred wools and oe of which also 
the consumption has , combers just now being very busy. 
English wools have recovered fully jd per lb in the last three 
weeks, and are strong, demi-lustre descriptions being especially in 
favour. Mohair is inquired for, at fully late rater. Alpaca is quiet, 
and perhaps rather easier. The mills are getting busier, spinners 
having just before the rise booked orders for yarn which will last 
them for some time. At their advanced quotations they meet 
with only small orders, but the two-fold trade to Barmen dis- 





; tinctly improved. In the stuff trade there is irregularity. Dress 


materials and linings are in good request by the home merchants, 

but heavier goods for export are quiet, The South American 

markets, as well as those of the United States, are disorganised. 
Writing as to the t series of London Colonial wool i 
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21,569 bales ; Cape, 8,954 bales ; Natal, 7,661 bales ; total, 132,129 
bales; of which some 5,182 bales have been withdrawn. During 
the past week good combing Australasian staple of all kinds has 
remained in strong demand at the full rates previously ruling, but 
the contrast between these and such grades as fall short of that 
standard has perhaps become rather more emphasised, while 
wasting Adelaide flocks and inferior and faulty scoured produce, 
in particular, may be called an average 4d per lb cheaper than at 
the outset of the series. The fine and medium qualities of cross, 
breds maintain their value, but the rough, shabby, coarser sorts- 
though hardly quotably lower, show relatively rather less strength. 
American competition is well reflected in the very full prices 
which continue to be paid for such classes of wool as fall within 
that range of consumption. South African ayant, of 
whetever Find, are very much in the position we previous pene. 
the weakest element in that department of the market being still 

poor snow whites and inferior scoured ls. The attendance 

of buyers at the sale rooms has exhibited some occasional fluctua- 

tion, but, saving in the case of the few special descriptions to which 
we have referred, the character of the biddings all round has been 
on the whole satisfactory, and with the progress of the auctions 
the buying has become more general it was in the first 
instance. The sale programme, as originally arranged, has been 
modified and curtailed, and the series will now close on the 28th 
inst. Public sales of woolled sheepskins will be held at the Wool 
Exchange, Coleman-street, on the 30th inst., for which opportunity 
2,300 bales has been declared.” 

Writing a day later (Thursday evening), Meesrs H. Irwell and 
Co. say :—‘* At the sale oa with a good attendance and keen 
competition prices were fairly maintained. Up to date 159,715 
bales have been catalogued, of which quantity 5,000 bales have 


been withdrawn. The quantity remaining for disposal is about 
125,000 bales.” 


The following is a list of the London Colonial Wool Sales now | 
proceeding :— 


Sale Number of Bales sold 
Date. Sale Pmpt. ToHome To Foreign 
a Belling Brokers. No. April. Buyers. Buyers. Total. 
sodA, SRRRRND BRE OO, ooiscsescccses igce ne eis 2. 3420. ...... 5673 
Jacomb, Son and Co.,.........+. ee een ee Ssds BOO - cccoss 5,400 
3 ...Edenborough and Co. ......... Do TAME ve eanantl + __—= BA ccoses 
4 ...Buxton, Ronald and Co.......1...18 ...... 2950 ...... i = 6,100 
Bi. Gohwartae and Co ..cccccccd sc. coe coves ees DED ceceve 5,600 
6 ...H. P. Hughes and Sone .....1.... 20 ...... 6,140 ...... 4,500 ...... 10,640 | 
7 ...H. Irwell and Co. ..... ......00-1 ee pe .100 . oe 
Willans and Overbury ......1 ... ... peas: asides 3,000 ...... 5,500 | 
Dells MIND CO. gcnntderessecd ce. eveses 5.036 ws. 8,700 ...... 13,776 
9 ...Jacomb, Son, and Co. ......... 2... 3 5,200 12,100 
10 ... Thomas and Cook............... 1 24 7a SUED cissasien lL 
. Buxton, Ronald and Co....... eda nie. pen 3,600 ...... 6800 ...... 10 400 
11 ...Edenborcugh and Co, .........2 2. 25 sees. 3,900 i / 
Pie POOONO OHNE COD civcccaiccsh as. <e eeouse 2,441 1,168 3 698 
TREO co ck we hes  decsanle GAS nrsoee ae! 
13 ...C. Balme and Co. .............. awe. sents eed acids ee usin i 
14 .. H. Schwartze and Co. .........2 ... 2B eeer.. S800 2000. 7,100 ...... 10,900 
15 ...Jacomh, Son, and Co. ........  eacee. cseicke 7,000 ..... CAO severe 13,400 
16 ...H. P. Hughes and Sone ......2 ... Do... omen oi heen a 
H., Irwell and Co. .........0...-2 cg, sues SE aba Ss 6,122 
ay. 
ee ee ON NOR. cB cc Besse esses ke, se 
hve ep ely a ag are 
BONG TORTS ONE OO. neces cc B von ccs cvenee 
18 ...C. Balme and Co, ............... Deca: dauedss. odein? Meiabhe’ pe.idsidnmmmaies 
20 ...Edenborough and Co........3 ee a ae 
21 ... Thomas and Cooke ............ DD cities ie ee eee 
Jacomb, Son, avd Co. .........4 .0. 5 oe cee wl WO adeed se ae 
.. John Hoare and Co............. Daa So sacks s swan > aaebes 
Willans ana Overbury ...... Dinunt dies. ear Spas wes aee 
eS ID I RDD ccnccit Sc. sss ented. co een su aa 
oN, OUNUR UNIO cc ee D eccks ues ecertc ack macaes 
C. Balme and Co, ............... a am: ) Gigi dean “Soda 
24 ...Windeler and Co. .. ............ Se Se te ees 
RICE OM 
EEN, sswkrriGite xn o> Sani = doy RAG Ke 
25 ...H. P. Hughes and Sone ..... Dip ” ~ wats 


27 .. H. Schwartze and Co. .........4 
Buxton, Ronald and Co.......5 
Edenborough and Co. .........5 . 

28 ...Jacomb, Son and Co. ........5 ... 
C. Bale and Co. ....0.00.00.02:8 see ave 
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JUTE, FLAX, AND HEMP TRADE. 





Jute remains unsettled by the low prices and want of activity in 
Dundee manufactures. Arrivals in the latter port are exception - 
ally heavy, without causing further depression in prices. No busi- 
ness done in new crop. The Calcutta market was reported 
firm at the date of last advices. Here the only sale of importance 
during the week has been 1,000 bales C in double triangle, 
January-February, Cape to Dundee at £10 15s, c.i.f. terms. 

The undee Flax market continues firm, in sym 
still eee prices and diminishing stocks in most 
countries. Spot do not sell very freely. 

Manila Hemp is unsettled and lower. Fair quality, 
May shipment, has sold at £33 10s, c.f. and i. terme. 
continue liberal. 


Last week’s te m did not te altera- 
tion in the exchange, but Hemp os - not quote any ra 


April to 


eee ee 


THE LEATHER TRADE. 


—_ 


The leather trade is still wanting in activity. Purchases are 
small, and of an unimportant nature, serving to supply immediate 
wants. Prices are fairly maintained, as the stocks of the articles 
in demand are low. Light En 


lish b i 
English horse hides are Sania aes eal ann, and 
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f 
| French loaves and cubes maintain their former position. 


mae tes Sewn goo | weveee” tee 


vs sews seas oe | American descriptions, which have met a ready sale. 
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THE SILK TRADE. 











This week the market is quiet, and holders show more disposi- 


tion for sale. 








COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Report of this Day’s Markets, see ‘‘ Postscript.” 


Mincing Lane, Funday, 
SUGAR.—There has not been any improvement in the market, 
which continued dull during the greater a of the week, and in 
some cases rather lower rates accepted. Two cargoes of Java sold 
ata decline of 3d, and the crystallised West India, by auction, on 
Tuesday went at barely former rates. Total supply offered 6,366 
bags, at a range of 17s 9d to 18s 6d for Demerara, and Trinidad 
with syrup: at 12s 6d to 14s 3d. Other Cane sugar has been dull. 
Beet rather easier for near deliveries, and the speculative business 
is of smaller extent than for some time past. The American 
markets have settled down into a more quiet state. Bect sowin 
are late, owing to the wet weather, and the land under cultivation 
will probably exceed last season’s. The refined markets have been 
without alteration, and are now steady. 


mports and Deliveries of Sugar into London from con'mencement of the year to 
April 4 with Stocks Seana - the aes” = 


1888. 
Tora, Tons. Tons. Tons. 
ONL. Ac csescieseiniod 93,700 .. 643500 .. 74,900 . 79,300 
Delivered .. s wee 87,500 79900 .. 173,700 ... 75,800 
on RE A 32,100 ... 57,100 
Stock, United Kingdom 121,200 ... 145,500 ... 154,000 ... 22430 
Madras Jaggery, percwt 10/444 ... 9/6 103 .. 12/6 9,0 9/5 
Good brown West India 15/6 _ ... 12/6 13/ 17/6 18/0 130 
Crystallised Demerara... 17/6 19/6 .. 16/ 18/ 22/6 24/0... 17/ 186 
Beet, 88 percent. fob. 139 ... 12/3... 21/3... ~=13/6 13/% 
Fine French loaves, f.o.b. 17/9 . 16/ 16/6 ... 24/ 24:3 17/6 179 
Java afloat, about 96% .,, 15.615,9 ... 15/015/6 ... 21/6 22/6 ... 15/6 16/ 
Tate’s Cubes, No. 1...... ] nt) ee. cas, Se a 20/9 


Surinam.—522 bags, by auction, were sold at 17e 6d to ‘8s 6d. 

Java.—The cargo per Orissa, off the coast, 1,610 tone, sold at 
15s 74d for London, and the Gesasters Van Haafen, 1,362 tons, at 
15s 6d for Liverpool. . : 

Refined. — Prices of stoved goods have not varied during 
the week, the trade taking moderate supplies. Yellow crystals, 
similar to Demerara, sell at 163 to 17s 3d. Pieces meet with a 

air inquiry. Foreign granulated has sold at easier rates, but 
Russian 
crystals have sold at 15s 6d per ewt, f.o.b. 

Beet Sugar.—To-day’s quotations are for German 88 per cent., 
133 9d, April-May ; 134 104d, June. Ready sugar dull, at 13s 9d, 
f.o.b. Newcrop has been sold at 12s 9d _ cwt. 

RUM.—A better demand prevails, an , : 
puncheons West India have sold, chiefly Demorara, at 2s, with 
some at 2s 04d, per proof gallon, also 40 casks at the former. Part 
of the above consisted of Jamaica at the full previous value ; 400 
casks Mauritius to arrive, price, not{ given. The total landed 
stock of West India does not exceed 8,600 puncheons, including 
5,730 puncheons Jamaica y all 

Cocoa. —Fine Guayaquil continues scarce, and has sold in sm 
lots up to 953 for Ariba. The demand for West India is not 
active. At the public sales on Tuesday 363 bags Trinidad were 
chiefly bought in. Of 733 bags Grenada 400 bags sold at full eatin 
common to good, 57s to 62s ; fine, 62s 6d to 64s. The imports . 
Ceylon continue to increase, and late extremely high prices are » 
sustained, fine show a fall of about 10s from the top last — 
873 bags chiefly found buyers : fine marks, 120s 6d to 124s; g on, 
1163 6d to 1208; emall, 90s to 938, 410 bags Guayaquil were 
bought in at high prices. The home deliveries of West = ia 
have been large, and the exports steady, leaving the stock mode- 
COPTER —The market continues well supplied with Central 

Middling 
qualities including Costa Rica show 1s to 2s reduction, fine rw 
steady. In other respects no change has transpired. East a c 
imports have sold with some irregularity, although pew at bes 
former rates, and Ceylon maintains the previous value. Of ior at 
91 casks 53 barrels 127 bags, by auction, sold as follows : per 
to 103s 6d ; pale, 102s 6d to 107s; colory, middlin good mi I i 
106s to 1128; bold, 1138 to 117s 6d. 19 cases 2,775 bags East 'ni lt 
included Mysore at 103s to 1103 6d; fine, 1128 6d to ee an 
kinds in the same range. 32 bags old Java wit Coste 
above thevalue. 12,072 bags Foreign chiefly sold : wr 
Rica, mixed to low middling, 978 to 100s 6d; middling —s ~~ 
middling, 100s 6d to 104s ; good to fine, 105s to 107s 6d; Lon 


cleaned, 103s to 109s 6d ; New Granada, 102s to 110s ; Guatemala, | 
thy with the | 102s to 108s ; 


the producing | 110s to 112s 


le, mixed and foxy, 963 to 99s 6d ; fine Vensously 
; yellow, 988 6d; Vera Paz, 104s 6d; pale, ht 
St Domingo, 833 6d. 24 casks 12 barrels 255 bags Jamaica broug 


| 84s 6d to 85s for low mixed, with a few lots fine ordinary and ee 
Receipts : ish, 97s to 98s. 3,797 —_ Brazil part sold, at 803 to 83s for 


Futures dull, although Brazil receipts have fallen off, and prices 
are higher than a week ago, especially near periods. 
il 11, with Stocks on hand. 
Imports and Deliveries of aie - epten at oy ll, w _ 1888. 


‘ons. Tons. Tons. Tons. 
tel « xcutsnainnimaaibimani 11,420 ... 18,370 .. 18610 Bs 
Delivered forhome consumptn 4,540 ... 3,830 .. 4190 » 731) 

" sD ascinaiiapanion 5.030 oR 10,900 wa ie woe 0 
Re 2 arnt: deesagemndiooe aed MU an . 14,400 .. M4, 
Price id:piant.Ceyicn.. per owt 105/ 109/.. 101/ 104. 95/97/75) 76 


Landed last week, 1,180 tons; delivered, 752 tons, cay the 
stock 428 tons more than in the previous one. The stock 0 
in warehouse is small. 
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elgg gli has been 3,020 packages, which sold steadily. 
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Closing Prices at this Day’s Call at 2.50 p.m. 
Ap 


Chan 5 BPS. 80) 189 THB TIS. TID. 686 
yeas 81/3... 81.3. 80). 18.9 w. 713 ... 75/3... TH... 68) 
Fale Channel Bios w-""""" 83/0. 83/0 -. 82/3... 81/6 .. 80/0 .. 78,9 ... T5/9...72/0 


_Public sales have, in the aggregate, been rather large, 
a demand prevailed. China congou went at about late 
rates, from 5$d to6\d; low, 5}d, including old imports. Teas 
rather over the latter price showed an easier tendency. The 

uantity printed has been 24,575 packages. In the Produce 
earing House good common black congou shows a decline on 
the week, April-May, 64d. Indian has meta good demand, grades 
under lid especially, and the supply by auction has reached 
99,506 packages. ‘Thesame remarks apply to Ceylon, and fine teas 
e Public sales have amounted to 24,408 packages. Of 


RICE —There are few sellers, and the market continues firm. 
Exports from Burmah to Europe continue in excess of last year’s 
to same date. A steamer cargo of 2,650 tonsa, March, sold for the 


| Continent, chiefly Necrancie, 73 43d, with some Byat, 7s 74d. 


One of 2,800 tons Bassein at 7s 74d, open charter. Channel rice is 


in good demand. 
8AG0 is slow, and 600 bags, by auction, partly found buyers on 
previous terms : good large, 12s 6d ; medium, 11s 6d per owt. 


TAPIOCA —-The demand does notimprove. 992 bags pearl partly 
sold: medium, fine, 163 6d to 178; fair, 133 9d; seed, 14s 3d. 
1,119 bags Singapore flake were bought in at 13d per Ib. 


BLACK PEPPER is unsettled. About 134 tons Singapore sold at 
easier rates: April to June, 44d; spot and landing, 4gd. 538 
bags, by auction, bought in at 43d to 4id. 508 bags Tellicherry, 
part sold, at 43d for common greyish, ‘‘ without reserve.” A 
small quantity of fine brought 54d per Ib. 

WHITE PEPPER remains inactive. Siam, April to May ship- 
ment, has sold at 7d. There were only 101 bags Penang offered 
yesterday, which brought 54d to 53d per lb, being rather firmer. 

NUTMEGS.—16 cases Penang 111’s, were bought in at 2s 6d. 
60 boxes Singapore part sold, at 2s 6d for limed. 15 packages 
Bombay, 2s 5d to 2s {$d per lb, and there is not much demand. 


MACE.—The market is firm with a low stock. 8 packages Bombay 
went at 235d for broken. 6 cases Penang were bought in. 

CLOVES without change. 24 cases Penang brought 1s ld for 
fair, and 5jd to 6d for low unpicked. 667 bales Zanzibar were 
chiefly bought in, a few lots se’ling : fair, 33d ; fine, 44d per lb. 

CASSIA LIGNEA. —500 bales broken, chiefly damaged, sold at 14s 
to 16s ; sound out at 178 per cwt. 

GINGER is quiet. 268 cases 580 bags Cochin partly sold on former 
terms: new crop, washed, 353 6d to 378; small, 303 6d to 31s. 
Previous year’s import, Native cut, 42s 6d; medium cut, 53s; 
small rough and ends, 283, 142 barrels Jamaica chiefly sold : 
60s to 65s per cwt for the lower qualities, showing some decline. 

PIMENTO is in moderate demand, and rather easier. Of 1,644 
bags. by auction, about two-thirds found buyers, at 2}djto 24d 
per lb. 


FRUIT.—There is more demand for currants, and at hardening 
prices. The Board of Trade returns show a large increase of con- 
sumption since the duty was reduced. Provincial currants are 
dearer. Raisins attract more attention, partly on the supposition 
that the duty may be made the samo as on the former. 

NITRATE SODA.—The market has been weaker. Present value, 
£8 173 6d to £9; cargoes, £9 23 6d to £9 5s. 

SHELLAC has been dull, and the statistical position is unchanged, 
100 cases TN second orange sold for August delivery at 62s, 
Supplies at auction continue rather large, amounting to 1,553 





cases, of which about 670 cases sold at 1s to 2s decline, the fall 
upon button being more. AC garnet went at 65s to 66s ; button, 
658 to 71s; second orange, 60a to 653 ; ASSL, 73s to 74s. 

INDIGO. —The quarterly sales, which lasted only three days, end- 
ing Wednesday, did not close with a satiefactory result, about 3,100 
chests out of a total of 7,650 chests finding leoend. There was 
not any demand for good and fine Bengal. Other kinds went 
from par to 3d decline. Kurpahs last sate rates to 3d advance. 
Dry leaf Madras steady. Shipments of the latter are expected to 
be made for some months to come. 

DRYSALTERY GOODS.—The public sales have been too small to call 
for special remark. 815 boxes cutch sold, chiefly ‘ without 
reserve,” at 27s 9d to 288 3d, for block ; spurious slabs asa 
all faults, at 483d to 9s 6d. 25 tons gambier, for arrival, May- 
June shipments, old at 22s 74d. 

DRUGS.—Cape aloes a shade lower. Bark quiet. Camphor also 
very little doing. Balsam capivi dearer. Cardamoms realised 
full rates. China cantharides cheaper. Benjamin, Siam and 
Sumatra sold at lower rates. Musk, nodemand. Rhubarb sold 
at irregular prices. Ipecacuanha 2d to 4d cheaper. Oil of pepper- 
ment, HG Hotchkiss easier, sellers at 14s. Opium continues 
neglected. ‘Tinnevelly senna steady. 

CHEMICALS. — Most deities remain stationary in price, with 
rather quiet markets. Chlorate potash, 59d to 54d. Tartaric acid 
inactive. Citric advanced, and 1s 8d to Is 84d is the present market 
value. Supply moderate. Fine cream tartar can be bought at £96. 
Prussiate potash maintains its position, owing to the limited supply. 
The price of bleaching powder does not vary. Sodas also are as 
ene quoted. German quinine is at 10/d per ounce, and rather 
sellers. 

INDIA-RUBBER offers at some decline for fine Para, including May 
delivery at 33 74d per Ib. 

METALS.—A fair amount of speculative business has been done 
in copper, with slight fluctuation in prices, but latterly a decline 
occurred, G.O.B. selling at £51 10s for cash; three months at 
£52. English is about the same as before. Silesian spelter 
has declined, May selling at £22 123 6d to £22 15s, ex ship. Straits 
tin has ranged from £89 12s 6d to £90 12s 6d cash during the week. 
Three months last sold at £89 15s to £89 17s 6d, with business of 
moderate extent, and the market does not present any new feature. 
Banca in Holland, 54jfl. Lead remains without change this week. 
Scotch pig-iron has further hardened in price, under the influence 
of speculation and the scarcity of warrants. Stock in Glasgow now 
returned at 517,493 tons, against 812,600 tons in 1890. Furnaces 
in blast, 45, against 88. The highest quotation of the week has 
been 43s 114d cash. Middlesbro’ No. 3 is to-day at 38s 6d cash. 
Rothschild’s price of quicksilver is reduced to £8. Tin-plates quoted 
l7s 6d for ae coke, April to May, ae and 15s per 
box later months. Production may be diminished. 


Closing Prices on the Metal Exchange To-day. 


Glasgow 

Straits Tin. Copper G.M.B. Spelter. Pig-iron 

Per Ton. er Ton, Per Ton. Per Ton. 

£89 128 6d £89 lds £51 58 £22 hs ti... 438 54d 


LINSEED.—There have been full arrivals of Calcutta into Hull 
and London, which do not appear to affect prices. Here the 
market is pretty steady in all positions. Seed, ex-ship, 42s 9d; 
near, 42s 6d ; April-June quoted 41s, via Cape 9d/more. Bombay 
in small supply. Sales made this month’s cheney at 43s 9d to 
43s 103d, toHull. The last sale of La Plata was a sailer cargo 
for a continental port at 42s. 

OIL8.—No further change has transpired in fish oils. Sperm 
maintains the recent advance. Cod last sold at £24 ; the same paid 
for arrival. Olive firm, and advanced to £40 per tun for M ore, 
Stocks continue small. Prices of cocoa-nut are firmly supported, 
but business is rather slow. Cochin on the spot, £36; Ceylon, to 
arrive, £27 5s to £28 5s ; allc.i.f. terms, according to date of eailing. 
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2207964 1319,975, 51,040 34 
$657,260 2365,830'1478,867 54 
£240,546 126,745, 602,331) 4 
114,472 3323,81y 1393,25:; 62 | 7 
134,127 588,697 409,723 43 |g 9) 
a $00,283 429,837, 42 | 7 
155,730 400,112 344,278 mil. | nil,  L., Chat. & Dover. | 18,756 
is 65,706 30,140 24 4) | Lond., Tilbury, &e.!| 2179 1,116 
71,169 94,561, 622,883 | 4 Man., Sheffield, &c. | = 
62,078: “7,709 1,864) 84 | 8&8  Maryport& Carlisle! 675 
yon 144,068 135 460 3 Metropolitan ...... , oe} . 
lion 6,000 100, $62 nil. nil. | Met, Distriet <2... iin! | aman “s 
386 1007.5 { 4 

Seer aan LO 508 Fy | Midiand 000002 | $3,050, 119,507, 162,557, 159,r¥0 

Sto 121,694, 69,535) 74 | 7 | North London 
379,576 187,601 112,798 5 | taff.—Rail, 
87,822 | 98544 
1241,410 6Isvday 349.698 uM 
$49,197 198,007 86,533, 74 


7— Great Western .... 
Lanc. & York. .... 
. & N.-Western 74,992 133,618 208,540, 297,958 
L., Brighton, &c...{ 2b 
. & 8.-Western 3y, 
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1577,387' 808, 4y9| 242, 
596,623 326,905 onan : 
185,216 94.457 
$189,275, 43,501 §38,917, 
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{ } 554 
136,01) 61,460! S1'ax5| S a 
35,902) 210,654| 8u,755. 4 Northern 6,660 


no] Bebb, 63,900 | Gt. Southra and W.| 7.496 8176 15,632 16,313) 
PLANT 73.986) 6 | 4k | Mid. Gt. Weatern | 4.341 6,068 10,485) 9.981 


* From January ist. 1 £rom February ist. 
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| per Week. 


Sos | | | ee - | 7 
323 (1801. 1890.) Mile. | 3 | 1801. | 1890, | 1801. | 1890, | 1891 | 1890, | 1801. | 1890 
| | 


| 400 | 388 846 


TRAFFIC RETURNS. 
aad Mile | Cost | 8 | Aggregate Receipts of Half-Year | 
per |B Pesseners te | “Conds, be 





10,718| 116 | 24,646, 22,178) 28,360) 29,116) 61,006, 
7 87 22,763; 22,776, 109,843) 120,664, 132,000, 143,439) | 139 | 
40,813 (208) 453,056, 494,062) 467,160) 480,208, 960,216) 1,138 | 1,104 
73 (76 131| 79. | 425,540| 425,351! 737,640) 706,609, 1,163,095 1 13,900) 990 } O53 
81,781 | 1584 | 933,040) 922,230, 1 334,400) 1 280,080 2,298, 400 2203,210 9/482 9,477 
146 84,218 | Liz ) 428,631) 42 450) 735.191 )1,177,990/1 159,606! 6244! 64 
109,039 1 103,444, asiase! sevens eee os 934,052) ne ae 
37,627 | 157 | £20,400) 612,180, 284,134) 272,087) 804.024 753,867) 880) 877 
162,34| 185 | 247,879, 251,210! 
42.371) oy | 31,694) 20,000, 16186 14.508) 46.010) 44,061} 08 
466! 287g) 7,674) 22,799 413) 419 
: os ° ° 197,07%) 190,899} 4 
612,728| 31 <i a we | ee | 116,642) 328,006 13 
778| 1 63*,790) 630,040 t 782,634 1 680,849 2, 421,434 2 319,480) 1 
re | ft | deeceh Asif | seer3e 454,703 1 300,570 1.426,606)1, $77,291 ws.a71} L678 | 15° 
32 81, 67,800, 46, 304) 134,707) 33: 
65,370) 61,184 332,361), 126,015) 
14,064 6,044 


336,354, = | 





64 ce | faa 
a ee | 11,619 
196 | 360,945 
| 68,036 ; | 
73 | 66,043) 117 | 174,525) 16,024) 408,965) 412,162) 
39,064| 954 | 79.7¥8 77,342 136,173, 137,020 

19 | 17,663, 6 475) ; 41, 

-. | 964 | 21199 17,190 = 





4,281 
43,000; 449 | 177,201) 169,021, 333,267) 306,287 


15,749) 15,443 8,334) 6,490. 


63 
17,835{ 12 78 
W146 3 “eo - a 
16,27€ 89, $3.631) 66,866 
6, 118 | rane ae 10,7) 10,69 


107% |. 
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English brown rape keeps fairly steady in price, as there is not 
any addition to supply. On the spot, £29; May to a 
£29 10s; last four months, £30. The quotations of linseed have 
not varied during the week, and a good deal sold at the low prices. 
On the spot, £21 15s to £21 17s 6d, usual packagee ; next four 
months, £22 58; last four, £21 12s 6d. Hull, on the spot, £21 10s 
to £21 15s per tun. 

PETROLEUM OIL steady. American, last four months, 58d to 57d ; 
Russian, 43d; last four months, 5d. Prices have not varied 
during the week. 

TURPENTINE has been rather firmer during the last three days. 
American closes at 293 3d; next four months, 29s; last four, 
288 3d to 28s 6d. 

TOBACCO.—There has been but little inclination on the part of 
buyers to operate during the past week, consequently but few sales 
of American tobacco have been effected. Prices without altera- 
tion. In substitutes there has also been but little inquiry. 


POSTSCRIPT. Friday Evening. 
SUGAR.—The small quantity of West India, by auction, 2,4 
bags, was bought in, and the market remains dull. Privately Native 

Penang has sold at IIs. 


COFFEE.—At auction, 572 bags East India included Mysore, at | 








Commercial Times.—eieekip Price Current. 








109s to 1168 6d, small in pro ion. There has been a good 
supply of Foreign, viz., 7,627 » au. ations continue steady, 
1,135 Brazil part sold, at 803 for good. 

RICE.—A steamer cargo of Ngatsein sold at 7s 8}d for Bremen, 
April-May shipment. 

PEPPER dull and easier for Singapore black to arrive. 

TALLOW. —1,589 casks Australian, by auction, chiefly sold at full 


rates. 356 casks bought in. Fine went 3d to 6d lower. No change 
in town melted. 








LONDON MEAT MARKET. 
Per 8 Ibs 7 the carcase. 


» 
PaRSe BENE nective Sreriinnen B 10| Inferior mutton 
Middling ditto .........cerrreereeee 4 2) Middling ditto...... 
Prime ces naneanae ei: Uk; llU 
Ebariar POR ....c0000 coveoeess pascaeeel - 310] Inferior pork...... 
INO 5 Sisaciescévecess cnsscocse ©! AD § BERT NOD iecc cen ccs stosvncersscees o- 
NI okie ccenicaccieabigiiainey MPa a EE kei csbamean, wentinboenaxeans 


LONDON POTATO MARKET. 
Per Ton. Per Ton. 
Hebron .....s.cseeseeeseeeeereeeees1208 t 1408 | Imperators ............000.s006 1208 to 1405 
Magnums . ..1108 to 1402 | Champions ................. 1108 
BOD oso ccsens ove seestonen vee a 


POO OOM Oe eee seeses 


eee eeeeenees. tt eeeeee 


SPORE TOE EOE Oe wee nenses 


Pei errr rey 


GAN AMWe 
Scec40nmem 


seeee 
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The prices in the following list are revised on Friday, assisted by an eminent firm in each department. 




























































































































NDON, Faipar DRUGS—{Con.) e 4 s @ | METALS—B.Oopper & « & © | SILK—~{Con.) sd os da | TALLOW—per cw 
LO id Ibs de 4 Oil, Cassia... perlb 3 7 310 Eng., Tough p. ton 5414 56 0 | China—Tsatlee 4&510 6 14 6 Petersbg. So YC 39 tae 
ARROW-ROOT—per Aniseed 66 00] Bes 5 oY 5 : e449 
Bt Vi canton @ me 8 OE cceatnres ‘ t selected ...... 57 0 58 0 aysaam. ........ 10 @ 15 0 Australian mutton 2% 0 97 6 
. Vincen . Peppermt.,Hothks 14 0 0 0 NE iat an ania - 65 0 66 0 Long-recled ......10 0 0 0 do beef .. 24 0 26 6 
COCO A—duty Id p. 1b ones. rky., fine.. 12 0 13 6 Chili and g. m. b.. 51 7/6 51 10 SD evesvecess 2 8 122 DUER vctccsvciene & 0 00 
Trinidad grey to ord 0 Rhbrb ,China,frtogd010 3 0 Austrin., Wallaroo 0 0 0 0 Re-reeled ........12 0 15 0 TAPIOCA ns 
er CWE ...0.00e 60 0 64 ° Senna, Tinnevelly g ss. 2 o Burra .. 0 0 0 0 SPAN ......-0. 0214 OW ORT a ke 1 
Mid. to fine ...... 6 0 # 0 | OtherE.Liowtoed 0 1 © 8 | Iron, per ton Patent Brutia ...... 0 0 0 0 | Poar “*Ke D. ID... O 1k O 3 
Grenada... .- ++ 665 0 6) 0 DYE STUFFS, &¢c.— Bars, &c., British.. 6 5 7 0 ease Se 2 +ereres-POrcwt i3 0 18 0 
Good to fine ".... 61 0 65 9 |Gais China perewt st 0 610 | Nailrods.......... 610 7 0 | Italn—Raw,wte.Novi TAR—Stockhim.,pbl 29 6 0 0 
Ceylon, mid. to fine10 0 123 : Safflower, Bengal, gd. Hoops ............ 710 810] Fossombrone .... $180 22 9 | Atchangel ........ 136 00 
eagaqull Aribe -- 70 ; e 9 | tofine ....... ee 5% 0 69 0 Gocts i --nseeeee 8 0 .o — ebeeer TEA—duty 4d per Ib 
RIOR accu openccs.) i 7 8 0 ars, Wales ...... 6 @ 6 10 rown—Pdmont. Congou, ord, 5 
COFFER—duty Tid per Ib | | Gort thoce clas 6 a3 0 | Balls, ditto. .-....: 0.0 00) Milan... 22 © 9 6) Seainm to good ¢ at 9 7 
Veylon, sin &low miclo9 0 10 | Catch good to fine.. 25 0 33 0 | doSteclat Mdisbro 4126 0 © | Tramado .......... 00 0 o|_ Finetofinest...... 1 2° 3 3 
iddiing to fine ..105 63 0 3 py on Scotch pigiron,cash 43 65 0 0 | SPICES—Pepper— Souchong, com. togd 07 1 6 
ME Ce cccoudost . 2S o EWOODS— £s £85 d—Eng.pigperton 12 i0 12 15 Black, Eastern plb 0 33 0 43] Fine to finest., 19 238 
East India, plantion.102 : i~ ° Brazil ..... - perton 6 9 18 0 Spanish pig pehaesee 1210 0 0 deppy & Malabar @ 4; 0 6 | Oolong.,......... oe 8 20 
MAMVS .0+5002_ 2s - 0 oa : Wustie, Jamaica -e+» 310 4 O | Quicksilverper bottle 8 0 0 0 White, Singapore 0 74 0 73] Flowery Pekoe...... 1 9 34 
Mysore, med.to bold 104 9 Cube cererereres + 5 0 © © | Spier Silesianpertoa 2215 0 0 Penang.......2.0.. 0 6% 0 af Scented Orange Pekoe 
Manila, fair Indan 0 . 2 . Lima Wood ..... - 0 0 5 n, English, ingots 9310 0 0 | Pimento......... eco O of 0 2% * Canton... 0 612 
Bingpr., picked Bally 0 0 8 Logwood,Campeachy 710 9 0 0. do., bars ...... 94 6 95 © | Cinnamon—istCeylon 0 75 1 6 Do Foochow ..... 707 14 
Mocha, mixed tofinelos © 110 0 onduras ..... oo S16 0 01 Straits ............8025 0 0 | Doznddo....... - 0 7 1 2 | ScentetCprs.,Canton 0 46 1 4 
Jamea., ord. tofn.ord8o . ° OIE cccccosece 6-5 .* Tin plates, per box ov 080 Do3rdand th .. 96 141 0 Foochow a 06310 
Low middg. to fine 100 ® tt 0 Red Sanders. ...... 5 0 0 & Charcoal,I C, f.0.b 19 0 2: © | CassiaLigneaunwkd 22 6 23 0 | Hyson,com.tofair., 0 4 0 9 
Costa Ri mid to finelvz S tet ° BPAD «oeeeereeee «+ 6 0 1210 Coke, I C......... - 16 0 18 O | Cloves—Zanzbr...... 0 23 0 4 Good to tinest .... O11 1 8 
Ord. to low middig 95 » 1o2 0 | ELEPHANTS’ TEETA— Zinc, English, sheet.. 27 0 © 0] Penang........... - © 6 1 21] ¥. Hyson com.tofr 0 3) 0 5} 
Centl. American, &c. 9% 6 ilz 0 | warge sound percwt, 63 0 78 0 MOLASS'S—W.L.pewtd 0 0 0 | Ginger—per cwt Good to finest .... 0 8 110 
Middling to fine —_ ¢ v 0 | FLAX at Dundee £5 £8 OILS—Fish— £8 £8 Cochin, scped& ptdo 49 0 &5 0 | Gunpowder,com.sofr 0 6 ol 
Foxy Guatemala .. # Archangel, Crwn p.t. 35 0 42 0 | Sperm, Crudeptan 50 0 0 0 Oo rough.... 28 0 35 0 Good to finest 11436 
Brazil, Rio, quay terms 0 92 0 |St. Petersburg 12hd 20 0 28 0 Whale serconvededs BS 8 BO Bengal............ 20 2 0 0 | Indian and Ceylon— 
Good first to low sup >? 0 3k 0 _ A head 16 0 17 0 Seal, pale ...... . 2% 0 WO Ateican ......00. - 90 vO Brokea tea sae 
Fair to gd. chanue, 52 9 2 0 | PRUIT—New DUE cenenenasant «2% 0 0 O| Jamaica, low&ord. 66 0 77 0 | Broken Pekoe...2 019 1 2 
Common tolow fair 75 ° 83 ® lGarrante . duty as “" oe East India ........ 0 0 0 90 Do. mid. to fine 73 0 120 0 Do good to fine... 1 3 2 0 
Bantos good average 59 ee Patras .... percwt 26 0 35 0 | Olive—Spanish..... 45 0 O 0 | Mace ....... -perrlb 21 32 Pekoe Souchong 0 of 00 
OHEMICALS— 8 4 9 9.1 Vostisa ss 30 0 60 0 | Blcilian........: »» 0 0 0 0} Nutmegs brown .. 3 4 3 8] Pekoe .......... Om 10 
Acid, citric .. perIb SO 0 08) Quir ** 97 0 33 0 | Levant..... eseceee 0 0 © | SPIRIT3—Raum, aty.p pf.gal.10/10 Do goodto fine. LL 3 6 
 Soenapianse 6) 3h 0 0 |_ Provincial’ 7.28 0 25 0 ptpeadore o...-.. | 2 2:3 Somaaten, er senne * 
Nis geteneus eee ‘ iia i ihede an doe, chhon oe eeds, Lins ptonzi 15 23 d,30t0350.P 3 4 3 6 R—Tim! 
Tartaric, English.. z ; : Re tetas Aen ° oid Rape, refined Eng 3010 0 0 Fine marks .... 3 8 4 6 Sal heen on: 
Fe ie niy & gud p tes 126 £6 6| Valencia ...... 9 96 0 | Brown, English... 29 0 0 0 | Demerara, proof... 2 0 2 2] Memelfir..p load 49 0 5 0 
Alum, lump & gue ; 3 0 33 deed. -ee*"* 99 0 60 O | Ground nut ........ 2310 35 U0 ward isl. mt, 244 3 0 Pitch Pine Timber 59 0 70 0 
Ammonia, carb.. p Je 0230 0 Museatel * 40 0105 0 | Cocoa nut Cey on .. 30 0 0 0 E. Land Mauritius 1 8} 1 10 Canada red pine .. 50 0 70 0 
Muriate.. per ton aii 5 1176 | Chesme "4 0 43:0 Cochin ............ 36 0 © | Brandy, duty 10s 10d per prvof gal. — yel. pine, Irge 75 0110 0 
Bulphate * e300 0 aia’. * 50 0 66 0 | Palm( Lagos) ......27 0 0 0 No. Vnt.14 3 14 6 _ — small 40 0 75 0 
Arsenic, lamp percwt 0 15 0 Bleme ............ 0 © 0 © | Lata .....-...000-0.- SA 0 8S 0 Ist brands 1887 ..11 9 12 0 | Quebec oak.......... 97 6130 0 
Powder ¢ 0 34 6 |Oranges,S-Mchisp.c 0 0 © 0 | Petrolm Oil perSibs 0 4; 0 64) imbhds 1883 ..11 0 11 8 | Balticoak .......... 50 0 9 0 
Ashes, pot per cmt fe 0 0.0 | Beconds .......... 0 0 0 O | OllCakes, Lusd., Eng. 1883 ..10 6 10 9 | [ndianteake ........ 220 0 0 0 
Pearl do, . 0 ; OTB Lsbn&8.Ubes.4 ch 16 0 2) 0 per ton........ --£876 8 16 | Corn spirits, pfdy pd iz 1 12 2 | Wainsct.lgs.18ft.cube 565 0 85 0 
Brimstone, Ro -y tne7 1508 0 |Palermo ....perbor 6 0 15 0 American ........ 6 17/6 5 6 Gpizits, f.o.b. Exprtn 1 8 1 © | Deals & Sawn & Prepared Wood, 
Bleaching powder p — 9 29 0 | Lemons,Pairmo,p.bz 10 0 14 © | Oil Seeds— sdead alt spirits, duty pd 13 0 15 0 Norway, Petrs. std. £319 6 0 
Borax, Engl., ref.cwt - 0 00 Messina, selected.. 14 0 82 0 Linseed,LaPita.,afit 426 0 0 |German spirits .... 3 1 43] Swedish, good .... 9 0 15 0 
Cream farter,iat cut 320.0 | Malaga half chesta 10 0 16 0 Bombay pr4iélbs 440 0 0 | SALTPETRE— Common ......4. 61) 910 
Calomel...... pete 2.7 0 0 |Nats—Breelona,p.be 23 0 23 6 Calcutta pril0 lbs 429 43 0 | Bengal, percwt.... 0 0 0 0 | Russian .......... 410 16 10 
Corrosive Bublimate o | | |GULTA PCHA—p.lb sd 6 d | Bape,Ferozep4iélbs 09 vo o |  Kaglish, refined .. 2: 0 92 0 | Finland .......0.. 7 10 0 
Iodine ...... per ee oO 38} Fine genuine - Oe ee Calcutta,R.A.T.3% 426 42 9] Nitrate of Soda .. £8 176926 Canada, Ist pine .. 13 0 2419 
Potash, bichrmt. pr os - a ob HEMP teeerere gs 66 a | PLUMBAGU— + SHELLS—M.-o'P. per cwt =~ hw. 2 ew 
nae we Bek seeeeeee 1L 6 1L 9 |S Petersbg.,cln,p.t. 0 0 0 0 Ceylon, lumppercwt 9 0 18 9 China,Mani bold és 0 £9 0 _ 3rd — .. 7 0 10 0 
Hydriodate ...... a ite (0 10)| Manilafaire Lf... 3: 0 35 0 PROVLSIONS— Rambay = do £2 10 £5 0 American spruce... 619 1010 
Prussiate. . ton 0 0 0 0 | Jute good to tine .. 13 0 1610 | Batter—Corkpercwt 0 0 0 0 SUGAR —per cwt Pitch Pine Planks 8 0 12 6 
Sulphate per ton 35 60 0 || Lowtofair........ 9 0 1219 | Frieslandfrsh,fastt0s 9 110 0 | Brit. W. India, syraps13 6 15 6 | | Dotacdck, 40ft.3in. 0 9 23 
Biv anctes.... ver Ib © 6$ 0 55] Qoir Yarn gd.to fine 18 0 37 0 Jersey ......:.-2+% 0 9 0 0} Crystallised ..... - 1? 0 19 0 | Staves—Balticp millelio 0 20 0 
Rebascien:;.- ae ST re Common to fair .. 1110 17 10 Bacon sngd.—Werfrd. 98 : : : "ee Rico, Grocery 16 0 17 6 Quebec, perStuddo 50 0 8 @ 
- ee el ‘ ie cay saaveee EE ascanays 0 
Bods Bicarbonatep.ton a* a. EIDES 0c 8 Cow nibs d ed Oe | enreeevs 00 00 Maaritiuscrystaliised 16 : 4 ; TOBACCO— 
Cryetaia, 2. obip oa 2 eee 3 8 oe . : : : Continental .. .. 45 9 65 90 _ Grainy.... 15 0 16 0 duty 3s 2d per Ibs @ a @ 
Caustic, aes 0 1ieo 1 At ie seers 0 ot oo 3e| Hams, York ...... v3 0 113 0 | Syraos, low togd yell4 0 15 0 | Ohio, perlb. bond... 0 6 ON 
Ash... per degree - a . eS — BD cennvé - ¢ Fish ...c...0.--. 80 0 100 0 Low to good brownl2 © 13 6 | Virginialeaf ........ 9 4 1 6 
Sugarlead white, cwt 0000] D OR AC AMY. : i s Lard—Waterfordand Bengal, Accra ...... -090 080 =— stript....0 04 18 
BOWS aoa4- aeocnes _ » A. oe of Limerict-biadder 60 0 61 0 Low to good brown 0 0 0 0 | Kentucky lesf ..... 5. ne 
Bul oe nettle Chin tenes mn 0 65 Cork and Belfastdo 64 9 60 © | Penanz,Gr.and crys.16 9 I> 0 _ stript .... 0 35 0 9 
oward’s, in ie ot ” 1% ~ parangney Pp Ferkinaudkeg.[rish4S 0 54 0 Native brown .... 11 0 0 0 | Negrohead—duty 4/6 1 1 @& 6 
perce, -- Pes eg D eee carenaanes 0 3t 0 4b Americsn and Can. 0 0 O o | Madras, native...... 06 0 © O | Columbian leaf; 
iu 4 s oan es c walt auritiags 0 3. 0 43| Pork—Amer. & Caua- Jaggery, Cane .... 10 45 0 0 daty 32 perlb 0 3) 0 6 
poms a+ ain? ach 0 8 on agascar .... 33 8 7" dian, perbl ..... - 0 0 O 0 | Manila, “superior 0 © O 0 | Havanna ....... wee me *.. 
Saipnante Dopper ..£16 0 17 0 Bast tadia 2. 6 sh 1 0 | Beef—Amer. & Cana. Low brown ......19 6 11 6 | Cigars,bni.daty50 8 0 35 0 
ee pper .. 18 10 0 0 | HOPS.E aes ae 0 15 15 dian, pertc........ 0 0 0 0 |SiamandChinawhite0 0 0 0 URP'NTINE, pew: 2) 3 @ 0 
scl: é sree sreee novo at 0 [INDIA RUBB tn Bio Oneese—Kdam, new 53 0 64 0 | Lowtogood ye'lowo 0 0 0 [T PAP eeer TS 
Ve a on s Dib 210 0 0 | Para, fin ~ 7h 38 American, new.... 58 0 uv 0 Low to good browntd 6 13 0 | WOOL—Kazlish—per pk of 2401b 
COLA ner ten” ~ Mo .. bie sarees? ee Ke 3 8 TOMS bcccdelecc thd 62 9 | Java, grey aud white0 0 vo 0 Fleeces8. Da. hggs.£l1 0 £13 0 
COA ry pe pea ZAINbIque ......46 Gruyere ......-.-. 0 0 0 O | Syrups .........00009 0 0 0 Half-bred hogy3 10 5 I 0 
sen: saseee INDIGO — per lb— RICK—Kangoon toarr Brazil, brown ......12 0 13 6 os wethers 10 0 IL 0 
OOOHINBAL— consumers kinds openchtr...pcwt 710} 8 0 | Ezptn.gdtofinecryst 17 0 18 ¥ Kent fleeces .... 9 10 1010 
Teneriffe silversperlb 0 10 1 0 | Bengal, good to one 6 0 9 6 | Bengal,wht,onthespt 9 6 14 0 ae lo 1k @ Sih. Dowao ewea 
Tee » 2-944 Mid. to good mid, 4 9 6 0 Do, yellow ........ S 'D.e 1POPROEOE .5.<.,-2,5 15 6 15 9 and wethers .. 191) 13 0 
JOTTON—See Weekly R*.,Livpt | Low togd. ordury, 3 0 4 8 | Madras ..........06 6 6.8 Cuba, Centrifugal. 6 0 35 6 Leicester do .... 919 10 0 
VRUGSB— Mzdras, Velore...... 0 0 © 0 | Siam .........csecere » 24 Fr.togdMuscovdo 0 0 0 © | Colonial—per lb. a s 4 
Aloes, Fine E. I pret 40 01600] Native....... core 8 8 3 3B ROSIN—Amer.,,com 4 7) 4 8 Rarineo—London Vic.—Fieece super. 111 3 8 
Dape, good te fine 22 0 23 6 | Kurpah,goodto fine 3 3 3 9 Fine v 0 126 EDs nctediesc0088 8 9 0 Scoured good .... 1 8 21 9 
Anise » China, star v7 0 93 0 Ordinary tomid... 24 3 2 wale * "CT a7 Cubes, No.1 ..... 2) 6 00 Scoured average... 1 6 1} 7 
Baleam, Fer. per ib 60 0 06 SAGO —Pearl. .p cwt 6 13 0 MAES oases ee ae ee ee Greasy avr.tofair OL 3 2 
Caplvi -....seeee +» 24 2 6 | LEATHER—per Ib Sago flour ......... - 901) 0] Granalated../2/2217 9 13 9 | N.S Wales, Bod.ave 1 5 1 5b 
Bark, Calisaya...... 1 9 2 6 pen Sie 82 45 b 010 1 6 | SHELLAC—percwe Crystals ..........17 3 18 6 Greasy average .. 0 9 010 
£L &o.,renwd, Cn 1 0 1 6 | Engishbuttsi4 24 O11 2 2 e, goal to fine 70 0 85 0 | Pieces ............13 0 16 9 | 8. Aus., Greasy avr. 0 H o 8 
do. do. 09 3 6 6 do we | 8B WO F eeeee colecevans 0 65 0 | Treacle.........-.. 0 0 © 0 | N. Zea-Scouredavr 1 5 1 6 
Jampbor, Japan, prc iw 0 0 0 ie 7 buttsi6 24 1 0 1 6 |Qarnet, AC ....... é 0 0 0 | CavsHen—f.o.b. in Holland Greasy average .. 0 it ow 
ardamoms, Malbr.gd1 6 3 91] : do 2 560 1 16 2 O | Button,sorts,gdtofm 70 0 15 0 Superior, bage ....16 8 LT 1h Cape . sup. 1 7g I 
Cartiarides..per lb. 1 6 3 9 |Cape,Aus&ol4 35 O11 1 41] Lowtomediam .. 63 0 63 0 — RS. supr. ....16 6 0 0 Fleece average .. 0 a 25 
Qeat wroll, seconde - 0 3t 0 3) Cal Meine $8 8 1 6 3 4 [Btickiec, Biam......68 0.620] = Nod. 0 0 CO} Gressyaverage -. 0 oo 
m, Ronjme. Sum. 7 as, o 7% 122 2 2 | SILKE French loaves, f.0b. 17 9 0 0 | Matal—Scouredave 1 8, t it 
s perewt.....110 9 170 0 do s0 100 «1 8 «61 8 | Bengal—Surdah pib 0 0 0 0 | —crystals,NO.3c.i.L15 bb 0 0 Greasy average.. 0 6% @ 
Olibanam, drops.. 25 0 = z Dresting Hides....+ o* 13 Cossimbazar. .... @ 0 © © | Rassiancrvstals.cif. 15 10h 0 0 Crossbrds,—Greasy aj 
Kowsle rough .... 43 @ 6) 0 | Staved Hides ...... O11 (2 4 | Gonaten.......... 0 0 0 0 | AmericanGranuiated 17 0 17 3 | Vic, goodtosupr t 2) BD 
I rtiha sew. TB 8 Horse idea, Ol 1.2 | Qungypoor&Comelyo 0 0 0 | German, &.,dof.o.b. 15 6 15 9 New nd tine 1 te 8 oy 
alap, good ........ 1 6° 0 0 caps, Soee ib ow 17 magore ........ © © A @ | Bins Fch. cabes,f.o.b 19 0 oO 0 — Medium oto 0 . 
Musk ih Tongu p02 65 0 80 © oe @ 8 00 (Ohina—TeatlogF #516 6 16 0 | RERT—Germa Lo.b, 13 9 13 10) — Coarse.. 0 8 @ 
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London Stock @arkets Price Current. a 
ae 3 
eile? 
BRITISH FUNDS, &c. CORPORATION BONDS.—Con. FOREIGN 8sTOCKS, &c.—Con. FOREIGN STOCKS, &e.—Con, i tige 
— "Closing Sf sitanme ~<a aGie: iia 
Diigo name, Pome a, , a ee Hel 
ee any ged, 1008 «00 215! Name. 2 Closng| Divi- a | Next Closng| fends | 45 2 ame. aie? 
Jan. July... Saat a 7\s) 33 Prices. tee & Se eer Name. [Prices due, EarE) bk jellies 
err | then 2} “iy Fed. 1923 ..| 96 a= aise cl ee : s cegnii oi Siige 
| Do for Acct. May 6 . 6 a i % May Nov |wotetan 1874 | ssioo ‘eile 
‘ g i s *| ee ee oe =. - 
Hg i — 9 44/8 Otago Harbour Board. peoaacdt on fie S Qrtrly | se | ee tine Ex- an. July) .. | «- |DutchCrts.ex, 7 / 
ere ie seas ed SO | DOT wccyccrccccsencceees| 2- (IM 8 ‘peternal Ln. 38 6 | 1dguilders.. 9) 78 8c tities 
oca ‘Red bea Tel 13° 133(9 | Do 1881 Beene seeeees 1921 209 11 ppt cet 1 | April ew 63 44) ++ ++ (Quarterly) .. ot reneh pons Od 5. ‘ 
Feb. DAU. Aint 10 ihe Sept 287 par sails Do Debentures _..........-; i921 g9t01 | MarSep| 1° | July | D : (quarterly, .. | .. do om st ei 
Mar. Sept. a isp espl? Port Elizabeth" Waterworks -- 108 8 yon) * 1 | April | pena & ‘6 an. July) .. | -- ‘Italian, ex, 2st & | oad 3 i é 
' June Dec... Do June, Be Lax ued +3] p 5 Pecioch .......... reel). er [*June.| Do ’83 Loan 4§/ 73 4 jJan. July, .. | .. |Prassian Con. 4 |103 5 tei i) 
April Oct.. CanadaGov —. bE ins 7 [6 St Louis City ................ "/1895 105 10 | Ja. Jly., i |P-orD.| D Do 1886 . ' Quarterly, ee | «- /U.S.Fund.1891 44103 5 eS fi 
‘ | col. Rly. 10098 £o 5 Timaru Har or Board Debs. 1914 96 98 | Apl.Oct! .. | Do 1888 ... “ail n° warterly, .. | .. | Do.Fund.1907 4 1235 } i 
ve Do Rapert's 5's 716 Wenpart eZ) Harb. Bd... 1905 92 4 | Apl Oct, 1 “July | |B. Ayres, i870 6 se es ve oo | -- |Virginia...... 6 | 33 38 1 ta 
Avril Oct.. os a 1910... oe 19 12 |4 Westport (N Z.) Harbour Ba.. . 1925 101 3 a | 1 gat | uA "86 ; a es oe decih ced pox. wit’ihieel 40 44 ; ey 
10ct... Do Bonds 1913..7 ~— 12 = Allthe above bonds are £100 each, with] Ja. Jiy. 2 “Jan. [Chiltan 1867 6 = os be | DoNw? PndRegé| .. :. ae ee iF 
.Bept.. Pa Govt. Gtd. 3%... 98 9 ite somey as exceptions :—City of Win-| Ja. Jly. May Do 1885 .... 44) 74% | ——————_——"“— : if 
Bee a. Turkish Gtd. 4 ot vans ‘ nlpes 6 g Debentures £500, and New York] Ja. Jly. 'P.or Do 1886 .... 76 9 AYS + 
April Oct. Bank of England Btock $31, 7 |City and Bt Louis City Bonds £200. Je Jy. rs -orD | Dots 2a 4 7 RAILWAYS. | 
ree : 
Feb. Ang’. Isle of Man 8) Fed 1s 96 | COLONIAL & PROVINCIAL Eb. Aue 1 1 | 2 | Do weries 103 7] __Omprmany Smanns axp Stoces, it 
GOVERNMENT SECURITIES. sees March, 18066 |103 5| Present \Closng i 
CORPORATION STOCKS. Ine Dec) 1 rs ‘1 | &- Rede @ i104 ¢ | Amount. Name. Tr 
___ (United Kingdom.) Present | Dividend Name. ‘Closng oro we apne. loctutian 7343) 20 3 . nema ‘7 
Amount Due. | 'Prices. May Ne | *Oct (Cordova, Prv. J 
Present BONDS, LOANS, AND 3 'ctosng of,red. 1919 6 | 3¢ 


£ 
7,273,922 Caledont MMB. coe sseee er iT 
Ja. Sly.) .. |sJune | Do Bonds ..6 | 2630]  9°508'027) _ eaten Ost No. _ 8 i 


Ja. Jly.| .. | 1898 ‘Costa Rica or ‘ 76 80 438,266 Cornwall Mineral ...... w 1 


Amount | Prices 














———-—| 150,000 Ja. & July) Do 1907...... 6 1120 5 | Ja. Jly.| .. 1898 | Do * B” 17 2 8,240,799 East London Cons...... | 90 
£ | | 76,000 Ja. & July Brit.Guiana.. 4 10d 6 | Ja. wy. ives) I Dec. 'Danubian, é as se Se Saas 000 Furness, Con. Ord....... | 86 8 
16,964,326 Metrop. Con. Stock ae eee Ap. & Oct. \Can. Dom. Rly Cp. 68, n aS +. |Ecuador ...... 14 16 4,927,920 Glasgow & 8.W.Ord.Cons 97 9 
6 Oct., 1920" ...... 7 "100 109310} ee 5 110 12 ae poe, Wrnts| 1 3 13,572,850 Great Eastern Ord....... | 95% 6) 
10,850,000 Do 3%, Stock* . 3 100 108 255,086, 100. My& Nov.| Do 1004-56-83 4 107 9 | May Nv! “Bus! pid ‘Egy pt. Unifd. 4} 98 8} 920,133 Great North of Scotland | 62 4 
810,400 0: Com. of “Gewers Git ty 3 100! a 6,913,900 My & Nov.) Do Insc. - 4 104 6] Apl.Oct! Julyy ‘86 ov. Pref. 5 | 914 2 8,163,387 Great Northern Con... . 1114124 

of London J 


2791, 422 Ja. & July Do Red. 6%, 

2,352,10¢ \Cor.of Ln. Bds. 94-95" 34 100200 2 eee 4 108 10 
253; 000] Do3 % Bonds, 1912" 3 ive 9901 13,561,714 Ja. & July) Do Inse. 1910 4 13 luv 
973,400) Do 34% Debentures 100 101 3] 499,700 Jne. & Dec.| Do Dbentrs, 

8,650,000/Brmn’ham Corp. 1946* 3h 100 1114 . 1909-34 34103 5 

1,194,499) Do do, 1947* 100 1003 14}4,600,300 Jne. k Dec. DodoInse.8k 35103 6 
870,680 Blackburn Irred. Stk 3 100 .. +. | 692,000 Ja. & July DoRd.1910-35 4 109 11 
484,500 |Brigtn Cor. Red. 1946" 35 100 106 7 13,300,000 Ja, & July De Inse.red., | 

1,702) 012 Bristol Corp. Deb. Stk : 100 108 10 |  12910-86 .... : ie 10 


Jne Dec Pur orDwe, DoStateDom 6 |103 4 1,159,275. DoAf Arecy, no diy.) 78 80 
ApLOct|.. |... | DoDaira.,..4 {| 96 7 1,169,275 De Bi untilé is pd BF 167 70 
Ja. Jly.| 1) | June ‘Entre Rios,'86 6 | | 35 40 20,330,000 Great Westu., Con. Ord. ites * 
Js. Jy. 1 | June | | Do Cnt. Rly.6 | 62 7] “9/089,200 Highland, Ord Con. ... 
3 | May |Greek Inde- 8,284,314 Hull, Barnsley, &c,, Shs.) Sot ét 
»nd nce 18796 | -. -» | 16,740,995 Lancashire & Yorks. Con, 112438 
Ja. Sly.) # | June 1881 .... 5 | 88) ¥$} 9,668,820 Lond., Brighton,&c. Ord, |163 
_Jly.| -» | June | Do 1884 ....6 | 838 98) = 9.465,590 Do Pf f Direcv.nodiv.\ (162 4 
Ja. Jly. Pur'orDwg! Do Monoply.4| 70 1 
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690 Do Df untileXis pdPt 13h : 
800,000 Cardiff Stock, 1935*.. 35 100 108 10 13,956,500 Ja. & July. Do red. 1938. 3 4) Ja. Jly.| PurorDwg Guatmala ..4 42 4 aoe os! Do Con, Rights Corts. ..| 
494,419 |Croydon Corp. Ired.* 3 100/110 11 | 122,300 Apr.& Oct. Cape, 1900.. és 11,367,782 Lond.Chataim & Dov. Arb 
: 1,267, 
600,000 'TLuil Cor, Stk., 1943" 34 100 108% 93)1,266,600 Apr.& Oct. Dol, drawgs 103 6 | Ja. Jiy.| .. | 1896 |Hawatian .. 6 | 95100 fg Cree erayerer 19 
2,304, 450 Leeds Corp. Stk. 1927 : 100 116 15 | 626,100 Jne & Dec.' Do 1879...... 44104 6] Cp. ‘73, Not) appid. Honduras, * 10} 3 2 $8,047,673 Lond. & N.-Western,Cons. | F R 
1,068,064; Do do 100:106 8 | 614,500 Jne & Dec. Do1881...... : 102 4 Cp. ‘73, Not) appld.| Do 1870 .... 10 8 11, 174,115 Lond. & 8. -Western. Cons, 158 8 
baat 426\L'str Corp Red 8tk* 3 100108 8 | 603,000 Jne& Dec. Do 1917-22 . lu? 9} Ja. Jly. ree -. |Hungarian 1,332,630 Lond., Tilbury, &c. Cons, 96 & ; 
7,741,962) LLiverpoo Corp. Stk* 34 100:310511 }2,292,225 Jne& Dec.| Do Insc. 1923 ‘ 107 9 | Gold Rents 4 | 913 1 1,183,393, Man. ‘Bhef., Zine. Ord.| 76 7 / 
8,775,735 | Manchester Core, .- ¢ - 4 100122 4] 797,800 Jne& Dec.; Do 10-40 Deb. 5 103 5 nesta! Pur orDwg — (Sard) 2,154, 680\ Do Pff Df'rec. no div. "s rf 
100,000 Middlesbrough rt. 43 100107 9 3,791,895 Jne & Dec.| DoIns.8tk's83 4 108 9 | | 1861. .....-5 5 100 2 2,154,580, Do Df t untsl6Zis pat} |'38 
300,000! D DOP incense ccndaves 33 100 103 6 9,997, 566 Apr.& Oct.’ Do4%Cns.Inc.4 107 8 | Ja. Jiy., | .. | *Dee. | Doing Gtd 6 (112 15 $4,347, Mersey, fully raid, £20. 1% 
§ 662,930, poe Corp. Stk. | | 181,800 May&Noy. Ceylon ...... 44105 7] Ja, *Dec. | Do 1862 Ma- 6,281,830 wee wlitan Cons ......; 8% 3 
: red., 1986" ........ a} ion 107 9| 740,400 Feb.& Aug Do.......... 4 102 4 | rema. Rail. 6 | 92 4] 9.640,915, urplas Land Stk. .| zi 
‘ 391,120) Do Trredeemabie.. 34 100 108 19 | 136;700 Mar& Sept Fijian Gv. Deb 44101 3 | Ja, Sly.) | *Apr. Japan, 1873.. 7 100 12 2, 260,000. ieee tan Dist, Ord. 
800,000 |Notting. Corp. Stk.* 3° 100, 96 7 Apr.& Oct. \Jamaica....... 4}101 3 et 30,214,947 Midland, Consol, Ord. 18 
704,000 Portsmouth Corp.*. 3 100 109 10 116, 200 Feb, SAug) De. s......0% 4 101 5] Ja, Jy. in’ ‘ne|} .. |Mexican, 18868 | .. .. 6,861,197 North British Ord, Pref. | “i 
486,861 Reading Corp. Stk. * 3h 100108 9 | 946/700 Ja. & July Manitoba, 1910 5 (112 if wus. n'ne| .. Do 1888 ....6 | 88) 9 8,283,682) Do Ordinary ........../ 
748,961 Sheffield Corp. Red. 33 100100 2 | 161,000 Feb.&Aug. Maurits.1895-6 6 |105 10 Jiy.| . .. |Niergua, 19196 | 44 8] g4.u70,886' North-Kastn., “ venous ‘ait 2 
288,799 /S'thampt'n Corp.1946 34 100101 3 | 68,000 May&Nov. Do1%,Skg.Fd 44106 7 rt Oct) .. | *Oct. |Norwegn.18804 102 4 2,020,400 North London, Cons...... 197202 
297,200 Stockton Corp., 1908 43 100 107 $ 76,100 May&XNov Do Cons. Db 4 102 4 An ay Ny Pur orDwg) Do 1886 . ; 3) 100 2 8,230,140 North Stafford., Con..... mai 3 
800,000 Swansea Corp. Stk..* 34 100,108 9 758,700 Mar& Sep Natal ........ 44 108 10 | Ja, Jly.| 24 | *Dec. |Orange Free 450,538, Rhymney. ......ccccceees 142 7 
117,000 Weymouth& felcombe | 101,500 May&Nov.' Do Debs. 1926 4 07 9 |" Btate ...,.. 8 aot 4 436,143 Shropshire Union .,.... | oss 
| Re is, 1918*.......- 3 100 97 9 sit, 900 May& Nov. | Do 10-40 .... 5 14 6] Ja. Jiy.! .. .. |Paraguay, ' 37 40 652,204 Somerset and Dorset ....| 15 15 
168,000 Windsor Cor. red. 1918 3.100 98109 | 269,381 May&Nov. DoCons. Insc 4 1104 6 Cp. '76) 2 Apr. |Peru., Totes 8. sees 8,026,220 South-Eastern, Ord. 12) 7 
_ 600,630' Wolverumptn Corp* 34 100 169 10 Taian Jaa > do Lek 4 1063 73) Cp. ‘76! Not appld. B ae = Certs. 6 . | Bit’ ia 8,208,370, Do Ff Df. rec. no diy. } ‘wt 9 
| 2 uguese a6 8,203,370 Do Df t untile” fepares %5 $s 
* Free of Stamp Duty. . = ™ 18 aa Fe 6 100 $ ae. rhe Pa 4,442,500 T “ 
=) | ‘aff Vale “Stock” ......) 
Ja.& J) News. Wales, A ot Det, a ne| es | Russian, 1822, 6 120 2 | —?——-—— 
CORPORATION BONDS. sas { FN 888-8. 100 3 Ja }*Aug.| Do 1866 .... 4109 9] op oe week 
(Colonial and Foreign. ) Ja. esi. | Do 1spacoigna 5 (103 12 poe ve ih | preh's | Do 1859 ....3 | $0 91 = - BS BSrTals, 
—_-- —————_————--—- | 389,300 Ja. & July Do2/drawgs 5 104 6] Ma ed. aftr’82) Do 1863 ....6 |... 730. .......... Rea . . 
l P 7,201,000 Ja. & Jury Do 1vis-l0 -- 4 103 7 | Apt. elt ‘Tdan. | Do A. “D646 | as te letiine 
OO Ja. uly Do 1882 Loan 4 | AplOct| 1 | *May | Dodo ee os ‘ 
| Name. ze (Cisne 7,136,300 Ja. & July: Do Inscribed 4 111 13 ty. ay Nv| ‘15|*Aug.| Do(Nic.Rly.)4 | 98100 __ Heme. | Companies. | Prices. 
B| mS) Tices | 16500000 Apr.& Oct. Do Inscribed 34 100 1] Fb Aug) 008) *Feb. | Do 1870 ....5 | ++ ++ [Birkenhead ............ L&NW&SW 127 29 
ed sé, 74,100 Ja. & July N. Zealnd,1391 6 100 2] MarSep| 008 *Feb. | Do 1871 ....6 | ++ ++ Laden and Blackwall Gu. Kastn.. | 136 38 
{ %| eid Usted ; 378,300 Ja. ——_ od eens : a 16 | Apl Oct! “098 | a oo . ot coe | Dod % ee ee De.......j136 38 
) Quarterly Jons..... 5 | JneDec| ‘09s ec: 3 seco +> ++ INottingham&Gral | 
g (Agekland Harbour Board... “| soty 10k 6 | 154,800 MaraSept Do 1501... 1.7 6 100 1] ApLOct, 131) *Apr. | Do 1876 .... 4) 90101 Nottinghamdiiibii, Gt. Northn. 127 29 
$ Borough of Napler Con,. 21 St'ovo Ane b Oe Pe Prov.Auee [i087 ‘73, Not) appld.\8. Dom go, 696 eer. barges 
AP . ° i » a: an eeeee ee oe 
| Peet a eee Z. 4,214,100 Quarterly DoBdsC.1892 5 109 11 a Nv. Parlor wg Santa F6,'s3-4 6 | 36 40 6% Rent ” ener 
; 6| Do ee m 205 May&Nev. Do Insc. Bek. 4 303) 43) Apl. Oct} -- | Mar, | Do West Coly. oe - - 
t S| Dortittssstetssseesee es 0 | 800,000 May& Nov. —— (Prov) 6 (104 6 Railway .. 6 70 D St 
6 Cit “it iwekia’ Gone a; ‘479 ise 120 860,000 May& Nov. 906..... . 6 104 6 | Sa. Jly.| .. | June Santa Fe and | RBENTORB STOCKS. 
&| Bo Debentures, 1883...."... 19341110 12 00 00 on ‘e July bein lita : 108 ; J sal J Loe a6 oun i bar) i) “aed 
; 6 ‘City of Brisbane (id “ Devs) i361 101 3 a. uly eens ne une BD. wc cee Present Name. Closng 
§ ity st Bucuoe Ayres bebe” =| 40 3 |'S7H000Je kSulyiQucenslaid, |, |Ja-diy.| ib | June | De Guick lag | Amount Prices 
6 ciy S Cerin eee iiss". * 193g ton 5 [22799,800 Sa. & July) Do 1913-16 .. 4 102 4! Qrtrly. lane! .. | Do4% Bonds 4 | "764 st Zz ci. 
6 City of Dunedin, Debs Pe - 1936 122 19 1wsu600) Ja. & July Doln, 1915-244 107 9 JneDec| .. | *Mar. Swedish 1878 4 ino 4 ssi 000! Brecon & Merthyr A 4 ios 7 
6 Redeemable a Pee USP ae 110 12 463, 800 Ja. & July Sth. Australia, { Apl. Oct e 4 “Jan. | Do 1880 ....4 103 5 409,845, Do Bed ae, 4°06 9 
6| Do Consolidated ...-°°"""° 1908105 7 | 1891-1900... 6 /100 27 Pie] 1,467,647 Caledonian. alia 9 
6 City of Hobart Town Gta... Jusoit2 17 | 804700 Ja. & July Do 1901-18 .. 6 109 30 | ApLOct) 4 “July. ‘Tapkish 1864, "314.220 Cornwall Minerais .... 4 uid 18 
6 A of London (Ont.)1 LP aja “60 2 |, 200000 Ja. & July Do 1859-1920.. 6 103 is E - Eebte & 101 3 304,704 Eastern & Midlands. Lod obeea 
babegejmmcess sss tami [Gnade Bg BOMB $1] amv a, peg | Bote bac ed 1) Sikes Eg Lona oe Ha 
6 0 tgs a a 7 a uly Do 1929...... Oct! or 10 1877, i ? 
6 ity of Melbourne .......... a i108 15 | 1,386,300 Apr.d Oct.) Do 1916... aw 4)” + a a eg, a ies 
6 City of Montreal, Sterling... vag 105 7 |7798#,400 Apr.& Oct. Do Inscribed MarSep| 2 | Aug. | Do"! riority 6 enn 174,920) Do Guaranteed ...... 102 4 
6 10 of ng.. o% Soe * 1916-36...... 4 105 7 MarSep) 2 ee Do 1858 Reg ..| «« «+ 250,000, Do Whitech. Extn.Gd. ot 73 6 
6 | Do oe k unin ani. ae oat 4) s é MarSep es . eee 1 569,457) Furness 4/124 6 
. ” Ja, uly Tasimnia. 18956 106 9 ster ast on oe "ent satiGiiaamet ka Gee se 
: a Ottawa, Sterling .."” |, 557,800 Ja, & July Do 1sv3-190l.. 6 102 ly te -- | es (U.8.)Louisna, inert: a eae as ; iene % 
6 Do 110 12 1,900,000 Ja. & July Do 1908...... 4 Ww2 6 | | Stamped oO) 0.9 6.764, 444) Great Northern oat 413: 3 
6 Do “Thue tod 4 [000,000 Ja, & July Do iss6 Loan 4 102 4 | AplOct|.. | .. | Do(Mass)'685! =... | g'si7'ssoGreat Western ........4 131 3 
J 5 ity of Providence dae pe nase: av6 1 193,°60 Mar& Sept Trinidad ....6 103 4 ay Nvi .. oes Ee aatent 1894.6 103 4,487, 206 Ce 4hish 6 
2 6 City of Quevec Consolidated. 1sy2 100 2 320, 900 mye Do Debentrs 4 100 2 | Ja. Jly.| .. ce | Do......19006 LOO IL) gagi'g5) Do .....-. seen . 5 168 60 
6. 7 1873 sasliol ® 850,000 Ja, & Ju y Victoria, 1801 6! .. .. | Ja, Jily. oe oe ; Do......1880 6 | «+ +> 111,411,126 Lancashire & Yorks... 4 1498 w 
6) al ale alata ata 1593 Wl 13 2,107,000 Ja. & July Do 1804...... 4 103 5] Ja. Jiy.|.. be | ~-- 18016 100 2 "674, 100 London & Blackwall . 4h 131 3 
8) Doct to cities 1905 iL 43 |t.000 Ja, & July Do 189-1001, 4 102 4 | Ja, Jin} vec ne | DOs sees ABI6H M02 4 | 4 505 306239, London, Brighton “ 4 128 30 
% 4 City of Rome Guaranteed’ ””” 190s 7 3 21000,000 Ja, &July Dol904...... 4,107 ¥ } 4 676,922) Do Perpetual ........ 4 143 6 ‘ 
+ S lair of ene rene Gt re |, fam da & July Dokly.Lm $i «109 $| Qrtrly | 9) | April Uruguay Untd 6,513,578 Lond. Ohat., &e., Arb, 4p194 6 
4 & City of South Melbou oucs. 108 10 [274000 Ja. & July Do Insc, Stk. 4 166 5 i. 1883.. | 4a 914) 960;6 ‘ga 4 
;  loity of Gydees rue .... wid 11 13 |p see008 Apr. & Oct. Do Lins 1682-5 4 105 7 | MarSep) .. | Aug. Dosirtoane 5 4 sro Tty| Do 1818.00.00. Pits ae 
4 Bo Dele ns et bn ed sundance 1904 | 6 9,236,000 Apr. &Oct Do Inse. Stk. 4 105 7 27,380,220. « N..We Bees 4 lige 4 
6 City of Toronto, eter...) 1 .7"” 1012 Way | 232800 Apr. &Oct Westn. Aust,. 44 lut 6 Fb.Aug, Pur chase Venesuels N. reed ied & B-Weat. A... 4 [131 3 
é Bo Welarweah oo Freed as 21 181,500 Ja. & July. DO ccccdesves 4 108 § j | Con. Debvt..3 | 46 8 6,703,046: Do do of 4 {13 3 
€ DoBterling Cons, Deb. peat GPO. SIG) DS senesnesie CP F te) RABE DOS cuah of ie stchers DDI 
6 DoGen. Con. Deb. ....7" oy twat PO ORI Deen ieee OS a | Phe drawings are yearly in the case o onra onan, Tilbury, &c, .. 4 123 6 
‘4 Do Sterling eS apie yaAwl 3 FOREIGN STOCKS, BONDS, stocks to which asterisks are prefixed. In 260,466 Manc., sheff., & “1st 9 
6 oy x Wellington Con, Deb. beef 112 18 &c. | aimost all other cases where there are draw- 3001 Metropolitan .......... 4 |124 6) 
Z 6 Improvement Loan .... .. 117 20 (Coupons payable in London. } ings haif-yearly. 466,680; Do . ep Sones aie 9 
: : Do Waterworks Debentures 1929117 20 | | { Pease uae 625 Metropolitan Diek -.,. See 
4 § | Do Devennte’ Debeutares 1av7 1:3 16 Heixet)  y FOREIGN STOCKS, BONDS, to, | 727.20) Do cpecreccereseee fo 
. i wercccnec/Ablbla’ las we ame. { tent eeeenenee 
¢ § (Qreymeh (N. 4.) Har. Bd. Gia iy25ivl | Due. aa ing. | _: _, Coupons payable gheeed.) 6,163,486 North Bettiab.........: 4126 
3 § Matern vid; Harbour Ba 189 116 ot hee Disi- z ef 182,065) Be poovrardyeseiooees MEBs oe Ii 
a 1907 11 j eee entbgeaeerare j 
t  De'trainway Trust ....., 1016 110 12 neDec 1” | May Argentine Rail. ane rf: 4 1,501 98 North abr coveveve #118 BL 
ir Bonds ...,, 1920 i0) +6) : ; ' 
§ Nem Plymouth Hard. Bourd 1909 73 6 > Sees | Be eats ae| 9 aid dale leaag a3 5 
7! Do Gory pity (ex. 48 Id)... 1901 123 28 +» | June | Do Vent. Ry.) te +i ‘ 
¢ old Coupon Bonds... 1896 10 Gov Ba} | 66 ¢0 | Jan, July w'Be} .. . ots § 
8 cy “teag . $? -" ' at ee . 6 166 & 
; a pe soa aio. 97100 Loan ......44) 41 3 oe Segecieterse 8 ESS! 
nicipal Corp Water | i 14 16 |A m ak Do Sterling | iste os " set ererererere 6 
’ SO nrc Te ar oe OF} Bonds ....4 42 4! Apr. Oct\nne 
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i A a naan 
PO WAYS. RAILWAYS. RAILWAYS. RAILWAYS. 
ApTERD BHARRS AND BTOCE BRitisH PossResions. AMERICAN STOCKS.—Con. —_Foauien Rattwars, 
Amou ‘| Name. Clore Present loteshe! Present | a oe Present | .; eee 
D | \Prices.! 4 mount. Name. ‘Prices. Amount. Name. (Red Prices aa nt. | 3 | Name, ES 
——____—_—__——_, a“ a eee ae he 
8,131,104 Caledonian Cons.G ‘. % ’ 
2,125,000 Forth Bridge ..... = iss : 1,330,000 Afeatie & Nth.-Westn. | $ = Chic., Mil., & St Pa ae 2 shone, 24 tne Gt. ar +» 1647 
779,125 Furness Cons. Gta. .... 4120 2 Mt. Bonds -. 6 [115.17 | 1.600,000. La Crs.@ Dava. & 1919100 2 |” 43/500 20 Arica aud Fars 55 8d 
036 450 Glasg. & 8.-West. Gid. é } 62,513 Butiaiot thurondio s eS 1193123) 6 680,000 Do Hastings and 90,000, 20 Bahia & 8 ee oo bash ie 
477 055 Gt. tastern Rent Chge. 4 1195 7 207,680; Do lst Mt. Focp BS jase : Dakota tat Mort. 71919190 2 13, 600 20 Do Timbo Br. ore 7% 617 
066,606, Do Consolidated ....4 143 7 06, oe ae ee 2u Mort. 5 1,360,900) DoChic.&L.8.1stM 6 1921101 3 60,000' 8 Bibao R. & C ihe *F| S 4 
8,044,400 Gt. Northern Perp.Gtd. 6 127 @ 37,760 Canada Central _- Mt. 6 \lo4. 6 25,340,000, DoChic.&P.1stMt. § 1921107 9| 11,250 20 Brazil Great So Ri. 
1,600,630 Gt. Western, Rent Chg. & (167 @ [000000 Canadian Pac. $1008hs, & | 814 23) 1,300,000 Do Wisconsin and | 680,612 20 Brazil uthern. | ih . 
11,201,388 Do Consolidated Gtd. 6 ‘is? 9 | £201,800, Do ist Mort. jonds 13416 Minn. ist Mort. § 1921101 3 Bahia a Central! 
1,404; 929 Lancashire & Yorks. 4198 8 2,944,700, Do60 Yr.Lnd.Gt.Bds, 34/ 97 8 | 3,964,000 Do Termnl. Mtge. : ‘1914 104 6| 437, 420 100! Dos % pn 2 “| | 68 73 
BOAO 6 cocarsiacons- cases [re ec | TONS. De Alzome Branch, 2,049,000 Do Chic.& Mis, 3,000(900 100 BY Ayres Gt. South, i a8" 
1 965,860 London, Brighton, &., | 165, aE AERTS, «200 5 Lit 13 | div. ist Mort. . “6 1926 100 2 | "tao'ous! 10) Do Extension, 1890 Ls 6 
| Consolidated Guarntd 6 166 8 000 Demerara Orig. Stock.. | €9 72 | 1,628,000 Chicago & Tomah --6 195 111 16 | 150,000 10, Do do 1802".,"") ia 34 
16,100,406 London & NW. Gtd... 4 129 31 115,000 Do Perpetual Pref. .. 7 \125 20 |18,000,000 Chic. 8t Lou. & N. O. : 195 116 20} 250,000 10 Do and I. 1802....: | 4 if 
sige mene coon aud & ts | ite Rs Pere RMee hf 2 |Romio Del te, Mey yo (Meg I pe Dae ea 
an. 1 
= yBhef.. & Lincoln, 43135 7 | a9 1¥1,100 Gd. Trk.Georg. Bay,&c.1M lou 4 | 2,000, eso! Do aunt ol a ” 600,000, i100. B. Ayres & Kuseuada Li 
1.707.428 To Rent Oharge."-... 44 127 9 | °07680.128 G. Tend. of Can.Con. Stk | | +i 4) 1,000,000 Do Mort. Houds...7 1894 106. § 907,000.10 Dos 7, Deb. stack...” 108 It 
260,000 Met. District, Midland : io #4 Do Guaranteed ... =: 745 6, (28,435,000 Den. & R.G.1Con. Mt. ; 1936, 844 51] 179,329 100 B. Ayres Nortt sa en 
| Rent Charge ..... vee 4 (118 90 eee - ist Pref. Stock - 2 3 1.974.000 Detr,G. H.& Mil. Bds. 6 1918112 14] 1221880 100 Do 8% oo ..,Ord = 3 
1,250,000; Do Perpetual Gtd. .. 4 106 7 7 eee D 908 B0....cccccveee ve 41. 2 | 2:*04,500, Do Con. Mortgage 6 (1918 112 14] 154,505 100 Do 5% Mort. oe i ae 
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Bu. Ensenada 12 2,902) 3,104) 37,222 464.980 Recife& 8.Frisco'Feb. 14, 5,782, 3,171 21,032 21,256 ‘Ohio & Mississippi 21) 17,183 ¥,409 178, ee one 
Bu. x & Kosario| 1:) ¥,401 9,674) 135,462 174,063 Sinyn. & Cassaba.'Mar. 29° 1,246) Lvi2 17,256 2¥,343/Pennsylvania .... Feb. | 917,354, 97 "0, ‘zis 2010, 308 318 
Cent. Argentine 12 C96 | 12,651) 121,057 231,(4¥ Bouth Austrian*.'Apl. 1 | Fulibs) Tyj608 84,54) 982,105 3, Louis & oan #, Mar. 14) shy 2ht2y 254,288 : 
C. Urugof M. Videc il) 5,301) 8,60u) 238, woe 04,300 Sthrn. of France*| 70,858 oars 83u, tad $5,700) Wavasa Dawe tee 21} 57,yv9 6u,014 53u,196: 
butch Khenish .. Aug. 43; 11,718! 11,230| | + | Watn, of France*| ot Paw f } | | | 

p : SAL 1 aT hel ! | Shee 


* Yearly from lat January 
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BRAND and 00.’8 A 1 SAUCE, 


SOUPS, PRESERVED PROVISIONS, 





ESSENCE of BEEF, BEEF TEA. 


TURTLE SOUP, and JELLY, and 


GPECIALITIES for INVALIDS, 
CAUTION BEWARE OF IMITATIONS 


BoLE ADDRESS :— 
1l LITTLE STANHOPE STREET, 
MAYFAIR, W 


| DUNVILLE'’S 


OLD IRISH 


WHISKY is recommended by the ~— 
Profession . > to French peas. 
hold the or stock of Whisky in the World. 
Awarded Medal at every Exhibition at which 
exhibited. Supplied in casks and cases for home 
use and exportation. otations on eee to 
ae and CO. ( ted), Royal Distil- 

es, Belfast, or at their London 4 Beaufort 
buildings, Strand , W.C, 


THE INVESTOR’S MONTHLY 


MANUAL, 

Every investor should subscribe to the Investor's 
MoxtTHity MANvaL, the only complete periodical 
record of all dealings in stocks and Qo i. < 
throughout the United Kingdom. 
alterations and additions have recently eed ae oe 80 





that.in future the Manuva. will be not a@ record 
of the month’s market quotations, but of the enrrent 
fluctuationsas well. The June December numbers 


contain, in addition to much valuable in 
Dee Breee, We. feud four ont whet and a vom 


nna Loon ac free, so tie da. 














ESTABLISHED 1818. 


HEERING’S 
COPENHAGEN 


CHERRY BRANDY. 


Sold by all respectable Wine Merchants. 





HAMBURG FIRM OF MEE | 


aaa ae < long ayn with 
rst-class references in 
versant with the demand in England, Colonies, 
America, &., desires Connection with good h oot koe 
Baipping aan vo Buy Continental Gost 
or er wi England shortly. 
. ‘on 2, B. Wheeler, Ad 


L Pitee address, Box 
Agent, Maochester. 
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MESSRS. MAGMILLAN & CO.’S NEW LIST. 


JUST PUBLISHED, VOL. I., No. s, ROYAL 8vo. ss. ‘To be continued Quarterly. 


THE HCONOMIC JOURNAL 


THE JOURNAL OF 
THE BRITISH ECONOMIC ASSOCIATION. 


Eviteo BY F. Y. EDGEWORTH. 
Marca 1891. Contents: 
1.—ARTICLES: | The Austrian School and the Theory of Value. 


i i i By Prof. WIESER. 
The a ag Economic Association. By THE Some As Aspects of the Theory of Rent. By L. L. 


~ a Movement in Victoria. By The Fall of Silver. By Henry Hucks Gizrs. 
The Eleventh Consus: of the United States. By | = - a ae See in Trade Disputes. 
Prof. RICHMOND Mayo SMITH. 
ae : Diflenities of Socialism. By the Right Hon 
SS Economic History. Laonaup Counreer, 3? 


By | 
Doct eat Mais | I1._NOTES AND MEMORANDA. 
a tag oe ea Reber 8 | IIl—REVIEWS. 
The Living Capital of the United Kingdom. By | 1V.—RECENT PERIODICALS AND NEW 
Prof. J. S Eiomeceon. { BOOKS. 
NEW BOOK ON THE CURRENCY QUESTION. 
Just published, 8vo, paper covers, 3s net. 
THE MONETARY PROBLEM. By G. M. Botssevarn. Translated from the 
French by G. TowsseND WaRNER, B.A., Fellow of Jesus College, Cambridge. 
By PROFESSOR BOHM- BAWERK. 


14s. 
CAPITAL AND INTEREST. A Critical History of Economical Theory. 
By Everex V. Boum-Bawerk, Professor of Political Econemy in the University of 
Innsbruck. ‘Translated, with a Preface and Analysis, by WILLIAM Smart, Lecturer 
on Political Economy in Queen a College, Glasgow. 


THE POSITIVE THEORY OF CAPITAL, By the same Author and 
Translator. [In the Press. 
By Mr. GEORGE HQWELL, M.P. 
Second Edition, Revised. Crown 8vo, 7s 6d. 

THE CONFLICTS OF CAPITAL AND LABOUR. | Historically and Eco- 
nomically considered, being a History and Review of the Trades Unions of Great 
Britain, showing their Origin, Progress, Constitution, and Objects, in their varied 
Political, Social, Economical, and Industrial aspects. By Georce Hower .., M.P. 

MACMILLAN & Co., LONDON. 


310,200 TELEGRAPH CYPHERS: 


202,600 Latin, French, Spanish, Portu ne and Italiar, 25,000 English 42,600 
German, 40,000 Dutch = 310, 200 words in all. Also 22,500 English words arranged for 
phrases. Quantity and Quotation Tables, &c 


Werrs.aw's Teurararn CrPHer Orricn, 24 Tinea street E.C. Spotriswoops & Oo., 54 Gracechurcb 
etreet, E.C ; Paumur & Hown, Manchester; Jamas MAULEHOSE & Sons, Glasgow. 


| PROVIDENT LIFE OFFICE, 


60 REGENT STREET, LONDON, w. 
| City Brancu: 14 CORNHILL, E.C. 
Founded 1806. 


FINANCIAL POSITION. 











Iusuratnce. 


mu STANDARD 





| 

| Existing Assurances £7,470,866 

Invested Funds £2,690, 809 
LIFE ASSURANCE (‘OMPANY.| Annunlincome | ~~ nm 


Estp. 1825. ENDOWMENT ASSURANCES. 

Endowment Policies —, at a given age, or 
earlier in the event of th, are now granted with 
participation in Profits. 

Half-Credit System applicable to Endowment and 
other Bonus Policies. 

EquitaBLs Division OF Prorits.—Bonuees, immedi- 
MALL EAST, 8.W. ately they are declared, may be dealt with as follows : 
nian . — | —(1) Added to the Sum Assured ; (2) Surrendered for 


ACCIDENTS Cash Value ; (3) es in reduction of Premiums. 


AT ALL TIMES—IN ALL PLAGES, | sir hus ners the advantage of Law Premium 


fysrsm. (This offers the advantage of a Low Premium 
INSURED AGAINST BY THE 


during the —_,. Years of Life) Lipgrat Conprtions. 
Railway Passengers’ Assurance 


PRESENT PC Foerster 
ds. = 9a 





——— 








RRENDER VALUES 
are allowed ne the ae beg of One Full Year’s 
Premium, or Paid-up Policies are granted upon liberal 


Company. terms in lieu of the Surrender Value in cash. 
Established 1849. Capital £1,000,000. ee eee el oa a ne 
64 Cornhill, London. CHARLES STEVENS, 
: on aaa \ Secretaries, PERE sae Mh Ue eeReS sf | ay and 8 Secretary. 





| LONDON LIFE ASSOCIATION. 


THE 81 King Williatn street, E.C, 
LIVERPOOL AND LONDON AND GLOBE dite pis over enpo0,o. 
INSURANCE COMPANY. someone paid in reduction of premiums, over 
ESTABLISHED 1836. | 


Head Offices: LIVERPOOL AND LONDON. 
Total Invested Funds ... £7,826,542. 


FIRE, LIFE, ENDOWMENTS, or ANNUITIES. 
Apply at ad of the Offices or E Agencies of 


FULL PROSPECTUS. 
APPLICATIONS FOR AGENCIES INVITED. 


Cornhill & “ne Charing Cross. 


[MPERIAL FIRE INSURANCE 
1nd Be MPANY. Hatablished 1808. 
oa Pic Accumulated Fund ... 


Total Invested Funds over anda over E0000. J. A. 


ean one £600,000. 


PRUDENTIAL ASSURANCE 
COMPANY (Limited 
HOLBORN BARS, LONDON, E.O. 
Founpap 1848, 
Hw PA elenmemnenely S17") 


ORKSHIRE FIRE AND LIFE 
CEOUR AROS O0--Retahiitel S08. 
Hap Orrics—St Helen's square, Y 

Lamon Ore #2 Oh Broads EC. 


eeeeeseneres Accumulated Fund ... 
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BRIGHTON CORPORATION 


REDEEMABLE STOOK, 
Bearing Interest at £3 10s per centum per annum, 

Issue of £120,000 Stock. 

Authorised - “The Brighton een Loans Act, 

1886,” 49 and 50 Viot., Ch. 64. 
Minimum price of issue 106 per cent. 
First Dividend, being. Six Months’ interest, payable 
ovember, 1891. 
Principal redeemable at os let os a, 1946, 

The Trust Investment A pct ane authorises a 
Trustee, unless expressly forbidden by the fees. 
ment (if any) creating the Trust, to invest in this 
Stock any trust funds in his hands, ee 
that the same is redeemable and that th -_ ex- 
ceeds the redemption value, provided that e price 
paid does not exceed fifteen per cent. above 

The London and Westminster Bank, Lim ted, are 
authorised by Resolutions passed at a meeting of the 
Council of the Borough of Brighton, held on the 18th 
April,1891, to receive Tenders for £120,000 of Brighton 
Corporation Redeemable Stock, bearing interest at 
£3 108 per cent. per annum. 

The Stock to be redeemable at par on the let May, 
1946, unleas previously cancelled by purchase either 
in the open market or by agreement with the Stock- 
holders. 

The proposed Issue of Stock - to replace Loans 
which are about to be paid off, and to meet the 
requirements of the Boch sor Bony in executing certain 
puolic works, 

The Stock will be in addition toand rank pari passu 
with the existing £484,500 Brighton Corporation 
Kedeemable Stock, and will be inscribed in the booke 
of the Stock kept by the London and Westminster 
Bavk, Limited, and will be transferable without 
charge and free of stamp duty at that Bank, either 
by the Stockholders personally or by their Attorneys. 
The interest at the rate of 34 per cent. per annum 
will be payable on behalf of the Corporation of 
Brighton at the London and Westminster Bank, 
Limited, Lothbury, on the let May and the Ist 
November in each year by Dividend Warrants, which, 
if tame can be sent by post at the Stockholder’s 
ris 

Tenders will be received at the London and West- 
minster Bank, Limited, Lothbury, not later than 
Two o'clock p.m., on ‘Luesday, the 2ist April, 1891, 
where and when they will be opened in the presence 
of such of the applicants as may attend. 

The Loan will be allotted to the highest bidders, 
but no tender will be accepted at less than £106 for 
every £1:0 of Stock. Tenders must be for sums of 
not less than £10, or multiples of £10, of Stock, and 
those at a price including a fraction of a shilling 
other than sixpence will not be preterentiall ecoapter 
Tenders at the lowest price accepted will be subject 
to a pro rata diminution. 

Payment will be required as follows, viz. :— 

£5 per cent. on application, and so much on the 
lst May a8 will leave £80 per cent, to be paid 
in respect of each £100 of Stock, as under, 
Viz. :-- 
£40 per cent, on the ist June, 1991. 
£40 per cent, on the let July, 1821. 

Mortgages and Lebentures granteu by the Corpor- 
ation buw under notice to be puid off will be accepted 
in payment in lieu of cash, e..wner for the deposit or 
for the subsequent payments subject to an equitable 
adjustmen: of the interest thereon. 

Payment may be made in full on the 1st May or on 
any subsequent day, under discount at the rate of Two 
per cent. per annum. 

In case of default in the payment of any instalment 
at its proper date the deposit and instalments pre- 
viously paid will be liable to forfeiture. 

Scrip Certificates will be issued after payment of 
the amount due on aliotment, and such certificates 
will be convertibie into Inscribed Stock on presenta- 
tion at the London and Westminster Bank, Limited, 
as soon as they are paid in full. 

Copies of *‘The Brighton Corporation Loans Act, 
18:6,” can be seen at the London and Westminster 
Bank, Limited, Lothbury, and Forms of Tender can 
be obtained at that Bavk, or at any of ite Branches, 
wlso at the Office of the Town Clerk, Town Hal) 
Brightov, and at Messrs Hali, Bevan, West, and 
Bevan, Union Bauvk, Brighton. 

LONDON aND WESTMINSTER BANK, LIMITED, 

Lothbury, Landon, E.C., 14th April, 1391. 








ALLEN'S PORTMANTEAUS 


37, WEST STRAND, LONDON. 
CONTINENTAL PORTMANTEAUS 


Extra Light 
DRESS 
BASKETS, 
DRESSING 
BAGS. 


FITTED SUIT 
CASES. 


Catalogues Post E'ree. 


-coNoMIST MON THLY TRADE 
SUPPLEMENT. 


A Trade Suppioment is issued Monthly with the 
Economist, eae a number of articles on 
our various ind 


sub, “tient tae interest 
traders ee _ 
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The List will Open on Monday, the 20th, and Close on or before Tuesday, the 2Ist of April, 


1891, et 4 o’clock in the afternoon. 


The EAST BROKEN HILL CONSOLS, Ltd. 


Incorporated under the Companies Acts, 1862 to 1890. 


TO ACQUIRE PART OF THE AUSTRALIAN BROKEN HILL CONSOLS COMPARY’S PROPERTY. 





The value of the adjacent properties shown on the map enclosed with the Prospectus, calculated at the latest market 
prices from the South Australian Register, dated 9th March, 1891, is shown to be upwards of Fourteen Millions sterling, 


as follows :— 




















Companies. Number | Pur Value of | Amounts paid | Market Prics Market Price | 
each Share. | up per Share. per Share. of Capital. | 
£8. 4. £8. d. £84. £ 
| (8520, 00 
08 0 08 0 | 1018 0 

i. 12, and 13.—Broken Hill Proprietary Co. (Limited) coeceseecns eos 4 | 1010 6 \ 1,684,000 | 
| | 

14.— ” ” » Block 14... 5 0 0 600 | 613 0 665,000 

5 _ Bri : - 5 0 0 600 \ . f 780,000 

15 and 16.—British Broken Hill Proprietary Co., Limited ......... 200 200 { 3 5 0° \ 195,000 
ts . : 20:0 20 8 i) f 583,340 12/6 
79 and 50.— Broken Hil! Central Company ...................cccseeceeees f 100 016 0 S| 7, = 72.909 7/ 
95 94, 97, 98, and 99,— Australian Broken Hill Consols, Limited ... 500,000 i. 100 8 5 0* 1,625,000 


*London Prices, 15th April, 1891. 


CAPITAL, £500,000, in 500,000 Shares of &1 each, 


Of which 350,000 are now offered to the public, and 150,000 are taken by the Vendors in part payment for the property. 


PAYMENT TO BE 


MADE AS FOLLOWS :— 


2s 6d on Application ; 2s 6d on Allotment ; 5s on Ist June, 1891 ; 5s on 1st September, 1891 ; 5s on 2nd November, 1891 


DIRECTORS. 

The Lord Sar dhurst, Chairman. 
Ellis Elias, Ey, Director Lion tire Insurance Company, Limited. 
Edmund Routledge, Erq., Director George Koutiedge and Sons, Limited. 
Col. Cuthbert Larking, Virector New England Breweries, Limited. 
Regal’ Morris, Esq., Director United States and South American Trust 

Co., Limited. 
— sz ower, Eeq., Managing Director Austra ian Broken Hill Consols, 

Linited. 

* Will join the Board after Allotment. 
Ban 


ers. 
Martin’s Bank (Limited), 68 Lombard street, E.C. 


Londen Chartered Bank of Australia, 2 Old Broad street, E.C., and Broken hill, 


New South Wales. 
Solicitors—Meesrs Ashurst, Morris, Crisp, and Co.,17 Throgmorton avenue, E.C. 
Brokers~- Messrs Helbert, Wagg, and Co., 18 Old Broad street, EC. 
Auditors—Messrs Deloitte, Dever, Gritfiths, and C>., 4 Lothbury, E.C. 


Offices —27 Throgmorton street, E.C. 
Secretary (pro tem.)—H. P. Hare, E:q. 


PROSPECTUS. 


This Company has been formed for the purpose of acquiring from the Australian 
Broken Hill Consols, Limited, and providing the necessary Capital for further 
developing and working as Silver Lead Mines, two blocks of Mineral Land in the 
Barrier Ranges, New South Wales adjacent to Blocks 95, 96, 97 of the Australian 
Broken Hill Consols, Limited, aggregating 80 acres, held direct under mining lease 
from the Crown. These blocks are numbered 98 and 99 on the enclosed map. 

The railway station is about two miles distant from the property. 

During the past nine months extraordinary finds of wonderfully rich ore have 
been made on the property of the Vendor Company, who have confined the greater 

rtion of their developments to Block 96, the position of which as regards 

locks 98 and 99 is shown on the accompanying map. Since the 1st October, 
1890, 39 tons of ore have been shipped, containing by assay value at Adelaide 
250,270 ozs of silver. Several tons of this ore, alreadv disposed of by public tender 
in London, have realised from £350 per ton up to £1,825 per ton, being mainly 
composed of sulphide of silver, native and horne silver. 

While the shipments previously mentioned have consisted principally of ore of 
exceptional richness, large quantities of good payable ore equal in value to ore 
already sold for smelting purposes have been exposed to view. 

Captain Richard Piper, Mr. H. Morish and Mr. Lane, Mining experts well 
acquainted with the Broken Hill Field, have expressed their opinion tat the Main 
Lode now being worked by the Broken Hili Proprietary Company may be ex- 
pected to be found upon the blocks to be acquired by this Company. The 
regular and magnificent returns shown by the Broxen Hill Proprietary Company 
are well known. 

The following five Lodes have been proved on Blocks 98 and 99, as shown by the 
accompan) ing map, viz. :—~ 

The North e underlying Blocks 98 and 99. 

The Maia Lode running through these two Blocks. 

The Galena or South Lode bearing from the North end of Block 99. 

No. 1 Lode running along the Eastern Boundary of Block 9s. 

No. 2 Lode running from Pit marked B on Map down to No. 8 Shaft in Block 99. 

The work done upon these Blocks, as reported by the Mining Manager on the 
22nd of January last, was as follows :— 

Block 98.—A New shaft has been sunk to a depth of 65ft 6in on an Ironstone 
Lode bearing North and South, but on account of the great influx of water 
sinking cannot be continued without engine power. A cross-cut was put in across 
the Lode, and 25ft of driving done on the course South. The e formation 
looks promising, and assays en from same give Silver, but I am of opinion 
that greater depth is required before anything of pavable value can be found. 

Block 99.—A New Shaft has been sunk 67ft Gin through very hard country to 
pnd he galena, thowing in No. 1 Shaft, but water here also stopped further 

n ; 

As well be seen, the Shafts in these two Blocks having been sunk to water, 
further progress in sinking became impossible without the aid of machinery. 

The Mining Manager reports on the 2nd April that the Main Lode in Block 98 
has been traced through blocks 98 and 99, that it will be po-sible to sink upon this 


Vein to a depth of 2,000 ft., and that it should 
on Sa eases 8. , be found to be as goodin these two 


Mini tions, which are on 

Block No. 97, have proved the existence of the North on cnn ta a ae 
ying Map. This Lode is stated to dip in a Southerly direction, and, as the Min- 

ng Manager reports on the 2nd of April last, underlies Blocks 98 and 99, and 


appears by recent development; to be as good as the Main Lode in Block 96 ia the 
same level. 

Captain Richard Piper, in his report dated 27th December, 1829, says :— 

* It has been fully demonstrated in all silver lodes that as depth is attained the 
lodes become more settled and greatly increase in value. 1 have inspected Blocks 
98 and 99, and find that the lodes traverse them. Although only a moderate 
amount of work has been done on them, it has been suffici2nt to prove their value, 
which I consider to be in each case equal to Block 96. Here, also, although no 
reservoir has been constructed, there is a splendid catchment area, ensuring & 
supply of water equal to any possible requirements.” 

MrH. Morish in January, 1887, when Manager of the Broken Hill South Silver 
Mining Company reported :— 

** The Consols Blocks are traversed by a lode which is undoubtedly an offshoot 
from the main lode of the Great Broken Hill Mine, and which can be traced 
through Blocks 96, 97, 98, and 99, the main lode running along the North bound- 
ary of these sections and a branch lode starting from the main lode in Block 96, 
and lying on the Southern Boundary, both main lode and branch having almost a 
due East and West course. In Block 98 the Southern lode is fully 2sft wide, and 
is composed of ironstone, carbonate of lead, and galena, the formation being stron 
and well defined. From the character of the lode, as faras it has been open 
out, there is every probability that it will greatly improve in depth. 


‘On Block 99 a shaft is sunk on the North lode to a depth of about 40ft. ina 
strong lode of galena, grey ore, and ironstone. So far neither wall of this lode 
has been touched, so that the actual width of the lode is unknown. The Southera 
lode is composed chiefly of lime and galena, and the character of the ground 
broken gives additional proof that the lode is really a branch of the celebrated 
Broken Hill lode. 

“The large amount of ore discovered, when compared with the small amount of 
work done, is a most remarkable and encouraging feature in the Broken Hill 
Console property, indicating ainost beyond doubt the existence of a strong 
remunerative lode, and fully justifying the expenditure of money to work the pro- 

erty.” 
r. Mr William Nicholas, F.G.S., of the School of Mines, Melbourne, and Mr G. 
Thureau, F.G.8., Inspector of Mines, and Geologist to the Government of Tas- 
mania, bave also both inspected these Blocks and reported very favourably of 
them. 

The price to be paid by the Company for the Property has been fixed by the 
Vendors, who are the promoters of the Company, at £450,000, payable a8 to 
£150,000 in fully paid Shares, and the balance £300,000 in Cash or Shares at the 
option of the Directors of this Company, which will leave £50,000 for Working 
Capital. The Vendors reserve the right to nominate a Director of the Company 
withia 18 months after incorporation. 

The Vendors have agreed to pay all expenses attending the incorporation and 
registration of the Company, and also all brokerage, commissions, printing, adver- 
tising, and other expenses attending the formation of the Company up to and 
including the first allotment. The Vendors have entered into, or agreed to enter 
into, certain arrangements relating to the guaranteeing the subscription of a 
portion of the Shares now offered ; and there are also various other contracts ia 
relation to the working of the mines,and as these contracts and arrangements a 
technically be contracts within the meaning of Section 38 of the Companies 
1867, applicants for Shares shall be deemed to have notice thereof, and to have 
waived all rights to have any particulars of such contracts and arrangements, 
whether under Section 38 of the Companies Act, 1867, or otherwise, 

The following contract has been entered into :—A contract dated the 16th A 
1891, between the Australian Broken Hill Consols, Limited, of the one part, 4 
this Company of the other part, for the purchase of the property, the contract : 

iding that the Company shall appoint Mr edmond Power, who is the nt 
ing Director of the Vendors, Managing Director of this Company up to the 
the present year, Mr Power receiving as his remuneration a seemed of 5 - 
cent. upon the net profits made by the Company, this Company also paying 0” 
half of the fixed salary now paid to Mr Power by the Vendcrs. can 

The Memorandum a.d Articles, together with copies of the above Contract, 
be seen at the Offices of the Solicitors to the Company. of the 

The original reports referred to, the assays, together with account sales 
ore, can be seen at the Offices of the Company. and for- 

A tions for shares must be i on the accompanying form if 20 
warded to the Bankers of the Company with the amouut of the deposit. ber of 
allotment is made the deposit will be returned in full, and when the nuda the 
shares allotted is less than that applied for the balance will be applied tow 
Pa ee tak ony en ot ed licant. Company 

‘of Application for Shares may be obtained at the Otices of the . 
or from the Bankers, Brokers, aad 8 plicitors. 
London, 16th April, 1891. 
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